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TEPMUHBI W OIIPEAEJIEHUVS, HCIIOJB3YEMBIE B IIPABUJIAX OIIPEAEJIEHUA
CTOMMOCTHU YNUCTBIX AKTHBOB

[MN® — macBoil WHBECTUIIMOHHBIA (POHM, yKa3aHHBIH B HACTOSIINX IIPABHIAX OIpPEICIICHHS
CTOMMOCTH YHCTBIX AKTHBOB.

VYnpasnsroomas KOMIAHUSA - OpraHM3alusi, CO3JaHHas B COOTBETCTBUM C 3aKOHOJATEIbCTBOM
Poccuiickoit denepanuu U uMeroUIas JUIEH3UIO HA OCYIIECTBICHUE MEATENbHOCTU IO YIPaBJICHUIO
WHBECTHLMOHHBIMU  (OHAAMH, TACBHIMH HHBECTHLIMOHHBIMH (DOHJAMH W  HETOCYIapCTBEHHBIMHU
MEHCUOHHBIMU (OHIAaMHU. YTPaBISIOIIAs KOMIAHUs JIEHCTBYeT HAa OCHOBAaHWH IPAaBUI JIOBEPUTEIBHOTO
ynpasiiesHus [IAD.

VHBEeCTULIMOHHBIH Nall — UMEHHasl IIeHHasi OyMara, yIOCTOBEpsIOIas JOJNI0 BIiaJenblia mas B
npaBe COOCTBEHHOCTH Ha HMMYIIeCTBO, cocrapisiomee [1M®P, mpaBo TpeboBath OT ympasisioel
KOMIIAHUM HAAJEXKAIIEro JOoBepuTenbHoro ympasineHus IIM®, npaBo Ha NOIy4YeHUE JEHEKHOU
KOMIIEHCAIUK NP NPEKpalleHUH J0roBopa aoBepuTenbHoro ynpasineHus ITH® co Bcemu Brnagensnamu
WHBECTUIIMOHHBIX MaeB 3Toro [T (mpexpamenun [THD).

[IpaBuia DOBEPUTEIHLHOTO YIIPAaBICHHUS MaeBHIM WHBECTHIHOHHBIM (GoHIoM ([IpaBmma 1Y [TND)
—yCIOBHSL JOrOBOpa [JOBEpHUTENbHOro ympasineHus [IM®, yka3aHHOro B HACTOSINMX IpaBHIAX
OmpeneNeHus CTOMMOCTH YUCThIX akTUBOB [ TN D ..

Croumocts umcthix axkTuBoB (CYUA) — BennuuHa, ompeaenseMas B COOTBETCTBHH C
3aKOHOJATENHLCTBOM Poccuiickoit depepaiiy, Kak pa3HUIla MEXay CTOMMOCThIO akThBoB [IU®D (manee —
aKTHBBI) U BEJIMYHHOW 0053aTENbCTB, NOAJIEKANIMX HCIIOJHEHUIO 32 CYET YKa3aHHBIX aKTHUBOB (Jajee —
00s13aTenbCTBa), Ha MOMeHT onpeaenenus CHA TN O.

IIpaBuna ompenenenus CYA — HacToAmMH JIOKaNbHBIM akT ympasisiomei kommanuu [INO,
yCTaHaBIMBAIOUINK NOPSIOK U cpoku onpenencHuss CHA, B ToM yHcie NOPAAOK pacdeTa CPeIHEr010BOM
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, mopsmok onpeneneHus
CTOMMOCTH HUMYIIECTBA, IEPENaHHOIO B OIUIATy HMHBECTHLMOHHBIX mnaeB. CmpaBeinBasi CTOUMOCTh
UMYNIECTBA, MIEPEJIAHHOTO B OIIATY UHBECTUI[MOHHBIX MAEB, ONPEAEISAETCS C YUeTOM alrOPUTMOB OLICHKH,
MpelycMOTpeHHbIX B HacTosiux [IpaBunax onpenenenus CHA.

Cpemneronosas CUA [MN® (wmmu CI'CYA) — cpenHeromoBas CTOUMOCTh YHACTHIX akTUBOB [T O,
KOTOpasl OIpenensercss Ha Jio0oil JieHb B TIOpSJAKE, YCTAaHOBJICHHOM HacTosumuMu [IpaBuiamu
onpeaenenust CHA.

MC®O - MexIyHapoIHbIE CTaHAAPTHI (MHAHCOBOM oT4eTHOCTH. OIpenesieHHe CIpaBeIUBOMI
CTOMMOCTH aKTMBOB M BEJIMYMHBI 00S3aTEIbCTB MPOU3BOJIUTCS B COOTBETCTBHU C MEXAYHAPOIHBIM
crangaptoM ¢uHancoBoi ordetHocTH (IFRS) 13 "Orenka cnpaBejiuBOW CTOMMOCTH', BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazoMm MunucrepcTBa (uHaHCOB Poccuiickoi
Oeneparun ot 28 mexadps 2015 roga Ne 2171 «O BBeaeHNN MeXITyHAPOAHBIX CTaHAAPTOB (PHMHAHCOBOM
oTt4eTHOCTH W PazbsicHeHnii MexXIyHapOJHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B JICHCTBHE HA
teppuropun Poccuiickoii ®enepanud ¥ O MNPU3HAHMU YTPATUBLIMMU CHIIy HEKOTOPBIX IIPUKA30B
(OTHEeNBHBIX TONIOKEHUH NpUKa3oB) MuHHCTepcTBa (uHAHCOB Poccuiickoit ®Denepanun» ¢ ydeTom
TpeboBanuii Yka3anus Llenrpansaoro banka Poccuiickoit deneparmum ot 25 aBrycra 2015 roma Ne 3758-
V¥, Bkmoyas wHble MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHUH TIa€BHIX MHBECTUIIMOHHBIX (DOHIOB.

CrpaBe[uinBasi CTOMMOCTD - 3TO II€HA, KOTOpas Obuia OBl MOJy4eHA NPH NMPOJaKe aKTHBA WIH
yIUTaueHa IpHu nepeaade 00s3aTeNbCTBa B X0/1€ OOBIYHON CIIENKH HAa OCHOBHOM (WJTM HanOoJiee BHITOTHOM)
pPBIHKE Ha JaTy OLEHKH B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh IICHA BBIXO/A), HE3aBHCHMO OT TOTO,
SABIISICTCA JIM Takas IIeHa HEMOCPEICTBEHHO HAOIIOZaeMOW WM PACCUMTHIBACTCS C WCIIOJIB30BAaHHEM
Jpyroro MeTojia OLIeHKH.

HaOmonaemast n jocrynHas OWpskeBas IUIOILIAJKa — TOProBas IUIONIAJIKA POCCHHUCKOW M (M)
WHOCTpaHHOM Oupsku, 3akperuieHHass B IlpaBmimax ompenenenuss CUA k koropoidl y Ympasisiomei
KOMITaHWM €CTh JIOCTYH, KaK HamnpsMylo, Tak M uepe3 (MHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
yIpaBisioniass KOMIIAaHMST HMEET BO3MOXKHOCTb paclopsKaThCsl aKTHBOM (aKTHBaMH). YKa3aHHBIC
OuprKeBbIe TUTONIA KK puBeneHbl B [Iprtoxenun 8.

AKTUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OTIEPALU C aKTUBOM HJIM 00S3aTEILCTBOM MTPOBOIATCS
C JOCTaTOYHOH YacTOTOW M B JOCTaTOYHOM OO0BEME, TO3BOJIAIONIEM IONy4YaTh WH(POPMAIHI0 00 OIEHKax
aKTHBOB MJIN 00A3aTEIBCTB HA IIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YHCJIa aKTUBHBIX) ¢ HAUOOJBIIAM JIJII COOTBETCTBYIOIIETO aKTHBA
WIN 00513aTE€IbCTBA 00BEMOM TOPTOB U YPOBHEM AKTHBHOCTH.

KpenutHelii puck — pHCK BO3HUKHOBEHMS NOTEPb (YOBITKOB) BCJICACTBHE HEUCIIOIHEHHS
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KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKJIIOYAsh HEOIUIaTy KOHTPAareHTOM OCHOBHOT'O JOJTra W/WIIN
NPOLICHTOB, NPHYHUTAIOIIUXCS B YCTaHOBJICHHBI JOTOBOPOM CPOK, a TaKkXKe B pe3yJbTaTe WU3MEHEHMS
OLICHKH KPEAUTOCHOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpareHTta (IMHUTEHTA).

KpenutHelit peliTHHr — MHEHHE HE3aBUCHMOTO pPEHTHHIOBOIO AareHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJNHSTH IpUHATEIE Ha cebs (UHAaHCOBBIE o00s3aTenscTBa (0 €ro
KpeIuTOCOCOOHOCTH, (PMHAHCOBOW HAICKHOCTH, (PHHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIOJIb30BAaHUEM PEUTUHIOBOM KaTETOPUHU IO ONPEIEIEHHON PEUTUHIOBOM LIKaJIE.

[N®OU — npon3BoaHBIN (PIMTHAHCOBEIN HHCTPYMEHT.

YPpOBHH LIEH TpPH ONpPEACICHUH CIPAaBEUINBONH CTOMMOCTH OIPEACISIIOTCS B COOTBETCTBHU C
MesxayHnaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKa cipaBeATMBON CTOMMOCTH
(manee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3zoM
MunucrepctBa ¢punancos Poccuiickoit @enepanmu ot 28.12.2015 N 2171 "O BBeneHrr MexTyHApPOIHBIX
CTaH/IapTOB (HMHAHCOBOW oOT4eTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HHHAHCOBOM
OTYETHOCTU B JeiicTBue Ha Tepputopuu Poccuiickoit ®dexepanuu U 0 NPU3HAHUU YTPATUBIIMMU CHITY
HEKOTOPBIX IpPUKa30B (OTHENBHBIX TIOJIOKEHUI mpuKa3oB) MunucrepctBa ¢(uHaHcoB Poccuiickoit
ODeneparun’.

Hcxonnbie nanasle YpoBHSA | - IIEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAaHHBIC) AKTUBHBIX PHIHKOB
B OTHOIICHWH WJCHTHYHBIX aKTHBOB WJIM 00A3aTEIbCTB, K KOTOPBIM OpPTaHM3aIMsi MMEET JOCTYII Ha JaTy
OLICHKH.

Hcxonueie naHHble YPOBHS 2 - UCXOAHBIC JAaHHbBIC, KDOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIC SBISIOTCS HAOJMIOMAEMBIMHU, NPSIMO WM KOCBEHHO, B OTHOLICHHH OIPEICICHHOTO
aKTUBA UM 0053aTENILCTBA.

Ucxonubie naHHble YpoBHA 3 - HeHaONOJaeMble HCXOJHBIE JaHHBIE B OTHOIICHUU
OTIpeIeNIEHHOT0 aKTHBA MJIH 00s13aTeIbCTBRA.
OnepauuoHHas J1eOUTOpCKasl 3aJ0JDKEHHOCTh — J1eOMTOpCKas 3aJ0JKEHHOCTh KOHTparcHra,

BO3HHUKAIOILAsl B X07Ie HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpas OyAeT morarieHa B TeUeHHE CPOKOB,
yCTaHOBJICHHbIX B Hacrosuux IlpaBumax onpepenenus CYA. JlomycTuMble CpPOKH TPOCPOUKH,
YCTaHOBJICHHBIE JUISl OIIEPALlMOHHON AEOMTOPCKOH 3310DKEHHOCTH, HE JTOJDKHBI MPUBOIUTE K IIPU3HAHMIO
Oe3Hafe)KHOW K TIOJydCHHIO 3aJO0DKCHHOCTH, a Takke K OOECIEHEHWIO 3aJO0JDKCHHOCTH. Takas
33J0JDKEHHOCTh OyZeT peajn3oBaHa YNPABIAIOMIEH KOMIAHWEHl B MOJHOM O00BeME B CpOKH,
YKJIQIBIBAIOIINECS B HOPMAJIbHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO) MPAKTHKY B3aHUMOJICHCTBHSA C
KOHKPETHBIM BHJIOM JICOMTOPCKON 3aJ0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKH HPOCPOYKH W HCIIOJIHEHUS
00513aTeIbCTB HE JOJDKHBI NPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B Hacrosmux [IpaBmiax ompeneneHus
CYA, ecnu nHOE HE MOATBEPXKIEHO BHYTPEHHEH CTAaTUCTUKON yIIPABIAIOMIEeH KOMIIAHHH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE — 93TO  JOKYMEHTaJbHO  O(QOpMIICHHOE
npodeccuoHanbHOE CY)KICHNE YTIPaBIAIONIed KOMIIAHUH, CoJlepKaliee 0O0CHOBAaHHBIE PacyeThl U BEIBOBI
00 OIleHKE CTIpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIIOJIB3YEMBIX B pacdeTe CIpaBeIMBOI
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHUSX NPH3HAHMS/TIPEKPAIICHHS NPU3HAHUS aKTHBOB/0OS3aTENbCTB, O
BBISIBIICHHBIX IPHU3HAKAX BO3HHUKHOBEHHS KPEOUTHBIX PHUCKOB M MPOYMX OOCTOSTENHCTBAX, KOTOPHIE
BIUSIOT Ha OLEHKY CHpaBeJUIMBOH CTOMMOCTH B coorBercTBUM ¢ MC®DO 13. [IpumeHeHHe Takoro
CYXJIEHUs JOIMYCTHUMO B CIy4asXx, yCTaHOBJIECHHBIX HacToAmmMHy [Ipasunamu onpenenenus CUA, a tak xe
B MHBIX HCKIIIOYHMTENBHBIX CIIydasxX, KOrja TEKyIIHe METOJbl ONpeAEIeHUs CHPaBEIJIMBOH CTOMMOCTH
akThBa (0053aTENbCTBA) C yYETOM HECTAHAAPTHBIX BHEUIHMX OOCTOSATENBCTB IPHBOMAT K HCKAKCHUIO
CIpaBeUIMBOM CTOMMOCTH, a NPUMEHEHHWE MOTHBHPOBAaHHOTO CYXKACHHsS oOOecreunBaeT Ha/le)KHOE
OTIpeJIeNIeHHe CTpPaBeUTMBONH CTOMMOCTH cooTBeTcTBUU ¢ MC®O 13 m TpeOoBaHUSIM 3aKOHOJATENHCTBA
Poccuiickoit ®enepannu.



I. OOmme MoJI0KEeHUSA

Hactosmue IIpaBmia ompenmeneHHs CTOMMOCTH YHCTHIX akTHBOB (mamee — «[IpaBmma») OTKpPBHITOro
NAaeBOr0o HMHBECTHMIMOHHOTO (OHAA PBHIHOYHBIX (HUHAHCOBBIX HHCTPYMeHTOB «BeaunkoJenHas
cemepka» (mamee — «®Douny, «[IUD») paspadoransr OO0 VK «Anpda-Kanuramy (mamee -—
«YmpaBisiomas KOMIIAHHA») B COOTBETCTBHH C TpeOOBaHMSAMH 3aKOHOJATENhCTBA Poccuifckoit
Oeneparun, B TOM uncie Ykazanus banka Poccun ot 25 asrycra 2015 r. Ne 3758-Y «O6 onpenenerun
CTOMMOCTH YHCTHIX aKTHBOB MHBECTHI[HOHHBIX (DOHJIOB, B TOM YHCJE O HOPSAKE pacuéra cpeHErog0BOM
CTOMMOCTH YHUCTBIX aKTHBOB I1a€BOTO HMHBECTUIIMOHHOTO ()OHAA W YHCTHIX AKTHBOB AaKIIMOHEPHOTO
MHBECTHLUOHHOTO (poHIA, PacuyETHOW CTOMMOCTH WHBECTHLHMOHHBIX II1a€B MAaeBbIX WHBECTHIIMOHHBIX
(hOHIOB, CTOMMOCTH UMYLIECTBA, IEPEJAHHOTO B OIUIATY MHBECTHUIIMOHHBIX MaeBy (ajee — «YKa3aHue») u
MHBIX HOPMaTUBHBIX akToB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHAA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM ducie MOPSOOK pacuéra CperHEromoBOM
CTOMMOCTH YHCTBIX aKTHBOB ()OHAA, MOPSIOK ONPENEICHNS PAacYETHON CTOMMOCTH MHBECTUIIMOHHOTO T1ast
(oHAa M MOPANOK ONPENEICHNS CTOMMOCTH MMYIIECTBA, MIEPEIAHHOTO B OIUIATy MHBECTUIMOHHBIX I1acB
thonma.

VYnpapnsromas kommaaus PoHma 00s3aHa ONPENENSITh CTOMMOCTh YHCTHIX aKTHBOB ()OHAA B
COOTBETCTBHM C HACTOSIIUMH IIpaBmiamy, TpH YCIOBHM HX cornacoBaHusd Crnenuaan3upoBaHHBIM
Jeno3urapuem.

[paBuia momiexar npumerenuto ¢ 01 anmpens 2025.

WUsmeHenuss wu JOIIOJTHCHHUA B HpaBI/ma MOTyT 6bITI) BHECCHbBI TOJIBKO B Cliy4asX,
IPE1yCMOTPEHHBIX YKa3aHUEM.

Z[aHHI)Ie, TMOATBEPKAAIOIINC paC‘IéTLI BCJIMYMH, NPOU3BCACHHBIE B COOTBETCTBUHN C HACTOAIIUMHU
[IpaBuitamu, XpaHsTCsI HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PAacUéTa.

TepmuHbI 1 onpeaeneHus, ucnonszyemsle B [IpaBmiax npusenens! B [Ipunoxennn 1.

[IpaBuna (M3MEHEHHs W JOMOJHEHHS, BHOCHMBIC B IlpaBuia) moaiexar pacKphITHIO HA CalTe
VYuopasmsarome#t kommannun [IM® B  wHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He Mo3Hee JTHsI Havana cpoka popmupoBanus [TUD;

- He no3anee 5 (Ilath) paboumx nHEH MO NaThl Hayana mpuMeHeHus [IpaBui, ¢ BHECEHHBIMHU
W3MEHEHUSAMH U JOMOTHEHUSMHU.

IIpaBuna (1 Bce m3MeHeHUs W AonoiHeHus K HUM 3a 3 (Tpu) mocrneaHux KaJeHIapHBIX roja)
JIOJDKHBI OBITH JOCTYNHBI B TedeHue 3 (Tpex) mocneaHux KaleHAApHBIX JIET Ha caifTe YmpaBisiouien
KOMITaHUH.

Il. llopsinok W mNEePUOAMYHOCTHL (JAaThbl) ONpedeJeHUs] CTOMMOCTH YHUCTHIX
AKTHBOB, a TAaK)Ke BpeMsi, N0 COCTOSHMI) Ha KOTOpoOe OIpeaessercs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YHMCTBIX aKTHBOB ONpEAEIIeTCs KaK pa3HHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
dbonma (mamee — «aKkTHBBI») M BEIUYMHONW BCEX 00S3aTENbCTB, MOJUICKAINIMX HCTIOJHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1aee — «00s3aTeIbCTBaY»), HA MOMEHT ONPEIEIEeHUS CTOMMOCTH YHUCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA 00S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbIM cTaHmaptoM ¢uaHaHcoBoi ortdetHocTH (IFRS) 13 «Omnenka
CIpaBeAIUBON CTOMMOCTH», BBEJIEHHBIM B JAeHCTBHE Ha Tepputopuu Poccuiickoit ®denepanuu mpuxkasoM
MunucrepctBa punancoB Poccuiickoit ®@enepamuun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JIEWCTBHE W NPEKPAIEHUN JEUCTBHS JOKyMEHTOB MeXXIyHapOIHBIX CTAaHIapTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoii denepannny, 3aperucTpUpoBaHHBIM MUHHCTEPCTBOM IocTHLIMU Poccuiickoit
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMHU B AEHCTBHE HA TEPPUTOPUHU
Poccuiickoit depepannu mpukazom Munnctepcrsa ¢guHaHcoB Poccuiickoit @exepannu ot 17 nmexabps
2014 roma Ne 1511 «O BBe#eHUHN JOKYMEHTOB MeEXIyHApOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopun Poccuiickoil ®enepanuuy», 3aperucCTpUpOBaHHBIM MUHUCTEPCTBOM FOCTULIMU
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii HacToamwx [Ipasur.

AxTuBH (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdéTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MPU3HAHUS B COOTBETCTBUH ¢ MeXIyHapOIHBIMH CTaHIapTaMH (PMHAHCOBOH OTYETHOCTH, BBEJCHHBIMU B
JeiictBue Ha Tepputopuu Poccuiickoit denepanum.

Cpenueronoas CHA TTNU®D (nanee — «CI'CYHA») Ha 11000 JEHb ONMpPEeIseTCsl KaK OTHOIICHUE
cymmbl CUA Ha kakablii pabouunii geHb KaJeHAapHOro roja (eciau Ha pabouuil AeHb KaJeHAAapHOTO roja
CYA =e ompefensnach - Ha MOCIEAHUN JEHb €€ ONpeeseHHs, IPEAIIECTBYOUNI TaKoMy [HIO) ¢ Hadaja
roza (c nartel 3aBepiueHus (okoHuanus) popmuposanus [TU®D) no narsr pacuera CI'CYA k uncity pabounx
JTHEH 3a 3TOT NEPHO/I.

CronmMocTs uncThIX akTHBOB DOHAA OnpenenseTcs:



— Ha jaty 3aBepuieHus (okoH4anus) popmuposanus [T1D;

— B Cilydyae NPHOCTAHOBJICHHS BBIAuH, MOTAIIEHNS 1 OOMEHa WHBECTHIIMOHHBIX MaeB — Ha
JaTy BO30OHOBJIEHUS UX BBIAAYH, TOTALICHUS U O0OMEHa;

— B ciyuae npekparieHus [IM® — Ha 1aTy BO3HUKHOBEHHUSI OCHOBAHUS €T0 MPEKpallCHHUS;

— mocne 3aBepiueHus (okoHuanus) Gpopmuposanus CHA [T onpenensiercst B mopsiake:

O  KaXIbpIid paboumii eHb 10 IH:, B KoTopoM [TN® nckirouen u3 peectpa [TUD.

o - Ha AeHb NPUOCTAHOB/IEHUS NMpMeMa 3asBOK Ha npuobpeTeHune,
noraweHne n obMeH WMHBECTMLMOHHbIX MaeB B COOTBETCTBUU C
peweHnemMm ynpasnswoowen KoMnaHum o6 obmeHe Bcex
MHBECTULUMNOHHbLIX MNaeB Ha WHBECTULUMOHHbIE Nan [Apyroro
oTKpbITOro NMNO®.

CTOMMOCTB YHCTHIX aKTHBOB OIpEAEICTCS HE MO3JHee pabodero IHS, CIEAYIOMEro 3a JTHEM, T10
COCTOSIHMIO Ha KOTOPBIA OCYIIECTBIIICTCS OIPEAeTICHAE CTOMMOCTH YHUCTHIX aKTHBOB.

CronMmocTs 49HCTHIX akTHBOB DOHIA Ompenensercs MO COCTOSHHIO Ha 23:59:59 mMockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PaCCUUTHIBACTCS CTOMMOCTD YHCTBHIX aKTHBOB, C YICTOM IAHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX A YTIPaBIIONICH KOMIAHWM HMCTOYHHKAX, BHE 3aBHCHMOCTH OT
4acoBOTO MosIca.

B nenax onpenenerus CI'CHA natoi, 3a xotopyto onpeneinsercs CHA TP, norumMarorcs Bce
natel onpenenenus CHA I[N D, ykazanusie B HacTosuux [IpaBunax.

CrouMocTh 4YHMCTBIX akTuBOB, B ToMm umcie CI'CHA, a Takxe pacuéTHas CTOMMOCTh
HMHBECTUIIMOHHOTO Mas DoHAa ONpeAensioTcs C TOYHOCTBIO [0 JABYX 3HAKOB IIOCNIE 3aIlsiTOH, C
MIPUMEHEHHEM MIPAaBUI MaTeMaTHUECKOr0 OKPYIJIEHHs B BaJIOTe, yKa3aHHOW B [IpaBuiax NOBEPHUTEIHHOTO
ynpasieHus DoHIOM.

B ciydae ecnu B [IpaBmnax goBepurensHoro ymnpasieHus QoHIOM He yKa3zaHa Baji0Ta, B KOTOPOH
OTIPENeNAIOTCS CTOMMOCTh YHCTHIX akTuBoB, B ToM uncie CI'CUA, wmm pacuéTrHas CTOMMOCTh
WHBECTUIIMOHHOTO nasg POoHAa, TO yKa3aHHBIE CTOMMOCTH OIIPEIEIIIOTCS B PyOIIX.

B crnyuasx M3MeHEHHWs MaHHBIX, HA OCHOBAaHHH KOTOPHIX ObIIa OIpeleieHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua nmecsarast) % u Gonee koppektHo CUA, a Tarxke B Cirydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPALICHNs PU3HAHMS aKkTHBa (00s3aTesbCTBA) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOTO akTHBa (00s3aTelIbCTBAa) CTOMMOCTh YHCTBIX AKTHUBOB IOJICKUT
nepepacdéry. Ilepepacdér CTOMMOCTH YHCTHIX aKTHBOB MOXKET HE OCYIIECTBIISATHCS TOJIBKO B CIIydae, Korja
OTKJIOHEHHE HCIIOIB30BAaHHOM B pacyére CTOMMOCTH akTuBa (00s3aTenncTBa) cocTaBiseT meHee yem 0,1
(Homp nembix omgHa necsitast) % KOPPEKTHOW CTOMMOCTH UYHCTHIX aKTHBOB U OTKJIOHEHHE CTOMMOCTH
YUCTBIX aKTHBOB Ha 3TOT MOMeEHT pacuéra coctaBisser MeHee 0,1 (Homp menbix onmna npecsaras) %
KOPPEKTHON CTOMMOCTH YUCTHIX aKTHBOB.

CTOoMMOCTh MMYIIIECTBA, MEPEJAHHOTO B OIUIATY MHBECTHUIMOHHBIX maeB [IM®, ompenensercs B
COOTBEeTCTBUH ¢ TpeboBanmsmu DenepanpHOoro 3akoHa «O0 HMHBECTHIHMOHHBIX (POHAAX», TMPUHATHIX B
COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUAMHE YKa3aHus U [IpaBunamu onpeaencans CHA.

Jara, Mo COCTOSHHIO Ha KOTOPYIO OTPENENSIeTCS] CTOMMOCTh UMYIIECTBA, TIEPEIaHHOTO B OILIATY
WHBECTUIIMOHHBIX MaeB [P, He MoxkeT OBITh OmpezieNieHa paHHee JaThl Iepeiayd TaKOTo WUMYIIECTBA B
OIJIaTy WHBECTHUIMOHHBIX IIa€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJIeNeHUs] CTOMMOCTH HMYIIECTBa,
MepeAaHHOTO B OIUTaTy HHBECTULHMOHHBIX naeB [IM®, Ha OCHOBaHUH OTYETA OLIEHIIHKA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEEeNIIeTCs] CTOMMOCTh UMYIIECTBA, MEPEIAHHOTO B OIJIATy
WHBECTUITMOHHBIX TaeB I ®, Ha OCHOBaHWM OTYETa OICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JIaThl NIEpelauy TAKOI0 UMYILECTBA B OIJIATY MHBECTULIMOHHBIX naes [TUD.

CrouMoOCTh UMYILECTBA, NEPEJAHHOTO B OMJIATYy MHBECTHLMOHHBIX naeB ITU®, onpenensaercs mo
cocTOsIHUIO Ha 23:59:59 Ha maTy nepenadyu UMYIIECTBA B OIUIATYy HHBECTUIIMOHHBIX naes [TUD.

I11. Kputepun npusHaHusi, NpeKpalieHus NIPU3HAHUS U METOAbI onpeesieHus!
CTOUMOCTH AKTHBOB H 00513aTeJIbCTB

1. OOmme nMoJIoKeHUs

Kputeprn mnpu3HaHus, TNpeKpalieHus TPU3HAHUS ONPEICNSIOTCS B  COOTBETCTBHH C
MexayHapoaHBIMU CTaHAApTaMU (PMHAHCOBOW OTYETHOCTH. METOBI ONPEETICHUS CTOMMOCTH aKTHBOB U
00513aTEITECTB OINPEEIISIOTCS B COOTBETCTBUH C MeEXIyHAPOIHBIM CTaHAAPTOM (PMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIIHBON CTOUMOCTI». METOIBI ONpeIeICHUs] CTOMMOCTH aKTHBOB, BXOJSIIUX B
COCTaB HMMYIIECTBA PAa3HBIX ITa€BBIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSANIMXCS IMOJ YIpPaBICHUEM
VYnopasinsomeid KOMIaHUH, HE JOJDKHBI Pa3iInyaThCs.

B ciyyae mpuoOpercHHs aKTHBOB, KPUTCPUHM IPU3HAHHS KOTOPHIX WM METOJIBI OINPEICICHUS
CTOMMOCTH KOTOPBIX HE ONHMCaHBbl B HAcTOSIUX [IpaBmiax, YHpapisromas KOMIIAHHs 3a0JIarOBPEMEHHO
BHOCHT JIOTIOJTHEHHUS B HacTosmue [IpaBuna.
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2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH AaKTHBOB, COCTABJISAIOIIHX

umyuecrso TP

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA IACBBHIX HMHBECTUIIMOHHBIX (DOHJIOB,
NOJICKUT PETYISIPpHOMY aHaiuu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECIIEHEeHHE) B CBS3U C
HEO0OX0IMMOCTBI0 KOPPEKTHPOBKH CIIPABE/IIIMBOH CTOMMOCTH B CiIydae BOSHUKHOBEHHS COOBITH, KOTOpBIE
MOTYT OKa3aTh HEraTHMBHOE BIIMSHHE Ha OXKHMJaeMble OynyIiue JIeHE)KHbIe MOTOKM 110 HUM (Jajee —
TIPU3HAKN O0CCIICHEHHUS).

OmueHka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JOJDKHA yYHTHIBATh NMPEMHUIO 338 PHUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIH PHUCK KOHTPAarcHTa, OTPAXKAIOUIYI0 CyMMY, KOTOPYK YYacTHHKH pBIHKA
noTpedoBay ObI B KaUeCTBE KOMIICHCAIINH 3@ HEONPEAEICHHOCTD, MPUCYIIYIO JCHE)KHBIM ITOTOKAM.

Jns ueneit KOPpEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpAareHTa Y MpaBiistoiast
KOMITaHHMS HCTIONIB3YET CIECAYIOMUI MOaX0;

— €CIIM KOHTPAareHT UMEET PEHTHHI, NMPUCBOCHHBIH OJHHM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEAMTHBIH PUCK HUCHOIB3YIOTCS AAHHBIE 11O
BepositHOCTAM nedonta (PD) omHoro w3 peditunroBeix areHtctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananuruueckoe Kpenutnoe Peiitunrooe ArenrcrBo (AKPA), PelitunroBoe
areHtcTBo RAEX («Qkcnept PA»), myOnMKyeMbIX Ha CaliTe COOTBETCTBYIOIIETO PEHTUHIOBOTO areHTCTBA
B COCTaBE €XKEr0HOTO 0TYETA, B OPAIKE, MPETyCMOTpeHHOM B [Ipunoxxenun 4,

— €CII KOHTPAareHT WMeeT pEHTHHI, NPHUCBOCHHBI HAa OCHOBAaHWM BHYTpPEHHEH
PEHTHHTOBOM MOJENN YNpaBIAOMIEH KOMIAHWM, TO IS KOPPEKTHPOBKH CTOMMOCTH AaKTHBOB Ha
KPEIUTHBII PUCK HCTIONB3YIOTCS JIaHHBIE 10 BeposATHOCTAM aedonra (PD), onpenenennsie Ynpasisonieh
KOMITaHHEH (WMCTONB3YIOTCSl IyOMMYHBIE CTATHCTHYECKHE IaHHBIE IO BeposiTHOCTSIM aedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBHU C METOIMKOMN, H3IT0KeHHOH B [Tpunoxennu 4);

— €CJIi KOHTPareHT He MMeeT PEeUTHHTra, TO Ui KOPPEKTUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK MCIOJIB3YETCs JaHHBIC 10 KPEAUTHBIM YOBITKAM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOM
CTAaTUCTUKHU Y TIPABISIOLIEH KOMIIAHUH.

MeToauka OLIEHKH KPEJUTHOTO PUCKa KOHTpareHTa M KOPPEKTHPOBKH CIIPABEINIMBOH CTOMMOCTH
aKTUBOB Ha KPEIUTHBIN PHCK KOHTpareHra (Jajiee — MeTouKa) mpuseaeHa B [IpunoxkeHuu 4 K HACTOAIIUM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJASIINX B COCTaB MMYIIECTBA MAaeBbIX MHBECTUIIMOHHBIX (POHJIOB, Ha
obeclieHeHe TIPOBOJIUTCS HE PEKeE, YeM Ha KaXyto aaty omnpexneneHust CHA.

[MonTBepxkneHneM HEOOXOAMMOCTH TECTHPOBAHMS aKTHBOB HA OOECIIEHEHHE SBIAIOTCS, B
YacTHOCTH, HaOJII0JaeéMble 3HAYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIEAYIOMNX COOBITHX (Jlanee —
COOBITHUS, BEAYIIHE K 00CCIIEHEHHUIO):

B OTHOIICHHUH IOPUAMYECKUX JIUIL:

— yXy/uieHne (UHAHCOBOTO TIIOJIOKEHUsS] KOHTPAareHTa, OTpasMBIIMECS B JOCTYIHON
(hMHAHCOBOMN OTYETHOCTH, @ IMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oojee dyeM Ha 20%.;

— CHIDKEHHE KPEIUTHOTO peHTHHra KOHTpareHTa. JlaHHOe HeratMBHOE COOBITHE
MIPUMEHSETCS 7Sl aKTHBOB, METOJIMKA OTPEIETICHUS CTOMMOCTH KOTOPBIX MPEAIoaraeT KOppeKTUPOBKY Ha
KPEIUTHBIII PHUCK KOHTPareHra, y KOTOPOTO HMeeTcs IyONWYHBIH PEHTHHT OHOTO W3 KPEAMTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOIMKOMW, MpuBeAeHHOH B [IpunoxeHnn 4 K HACTOSIIMM
IIpaBunam;

— PE3KHH POCT JOXOIHOCTH J00O0T0 JOJITOBOrO MHCTPYMEHTA SMUTEHTA (32 MOclenHue 5
TOPrOBBIX JHEH MpH OTCYTCTBUM pocTa foxogHocTh O®3 U mpu OTCYTCTBUM POCTa JOXOMHOCTH
AQHAJIOTUYHBIX ~ OONMMranuMii  SMHTEHTOB);  YTNpaBisiomlass KOMIIAHHMS Ha OCHOBE OSKCIEPTHOTO
(MOTHBHpPOBAaHHOI0)  CYXKJCHUS  ONpEAENSET  BIWSHUE pOCTa  JOXOAHOCTH  oOiuramuum  Ha
KpPEIUTOCTIOCOOHOCTh AIMUTEHTA, UCXOS U3 CPaBHEHUS CO CIPAIAOM aHAIOTMYHBIX obmurammii k OD3 Ha
JIaTy OICHKH.

— HapymIeHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH IMOTAIIEHHs WM BBIIUIATHI IPOIIEHTHBIX
JIOXOJIOB TI0 (PMHAHCOBOMY MHCTPYMEHTY W/WIM MHOMY aKTHBY, COCTaBISIOMEMY akTHBB DoHIa, a TaKkkKe
J000T0 MHOTO 0053aTeNIbCTBA IMUTEHTA/KOHTPAreHTa, B CIy4ae €ClM JaHHasg WHPOpMauus HpsSMO WIH
KOCBEHHO HaOJro/jaeMa YTIpaBisionied KOMITaHNeH;

— HapylIeHHe CPOKa HCIOJHEHMs 00s3aTenbcTB Oojee 4eM Ha CPOK, NMPU3HABAEMBIN IS
JAHHOTO BHUJAA 3aJ0JDKEHHOCTU OINEpPAallMOHHBIM, HO MEHee, YeM OIpPEeJeNICHO
VYnpasnsromnei KoMnanuen st npu3Hanus nedoita (TeXxHUUecKuit 1eont)

— HOSIBJIEHHE MTPHU3HAKOB OaHKpoTCTBa (coriacHo PenepabHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATENHHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTpareHTa, Ha OCHOBAHMM O(UIMAIBEHON
nHPOPMAINH;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (peepanbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
MpaBOBBIMU akTamMu Poccuiickoit @eneparuu nHGOPMALKS O TPOCPOYKE HUCTIOTHEHHS dYMUTCHTOM CBOUX
00s13aTEILCTBA;
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— OT3bIB (QHHYJMPOBAaHHE) Yy OMHUTEHTA/KOHTPAreHTa JMLEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJa JIEATENHHOCTH (32 WCKIIOUCHHEM CIy4aeB, KOIJa JIMIECH3US CHAeTCs KOHTPAareHTOM
JOOpPOBOJIBHO)/yIIpaBiIfoield KOMIAHUM MaeBbIX WHBECTUIMOHHBIX (oHmoB [IM®, mam kortoporo
HaxonsaTcs B coctaBe [IMD;

— OT3bIB (aHHYJIMPOBAaHWE) y SMHTEHTa/KOHTpareHTa aomycka CPO Ha ocymiecTBieHue
OCHOBHOTO BHJA JCATEIBHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOTJa JIMIECH3USA CHACTCA KOHTPAareHTOM
JIOOPOBOJIBHO);

— HaXO0X/ICHNE KOHTPAareHTa B OJHOH U3 MPOIEAYD, IPUMEHIEMBIX IIPH PACCMOTPEHUH JeIa
0 ero OaHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIH IaHHas TNpPOIEnypa C
OoNBImION BEPOSATHOCTHIO NpPUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXKHBAaTh (HDHHAHCOBBIE
00s13aTeNbCTBA.

— TeKyIiass W/umi Oynymas HECIOCOOHOCTh (IO MHEHHWIO YTpaBJsiouield KOMITaHHH)
KOHTpareHra oOCIyXHBaTh (UHAHCOBBIE  00s3aTENILCTBA, OCHOBBIBAIOLIAsACS HAa  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEUTHBIX COOBITHI NIIM UX COBOKYITHOCTH:

— HEWCIIOJHEHHbIE WJIM OTJIOXKEHHBIC BBHIIUIATHI TPOLEHTOB MJIM OCHOBHOTO J0JTa IO
KOHTPaKTHBIM 00s13aTeIbcTBaM (32 MCKIIIOUEHHEM IPOMYIIEHHBIX BBIIAT, JOITYCTUMBIX
JBTOTHBIM MIEPHOIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHWE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIIy OTOBOPKH O JOCPOYHOM HACTYIIJICHUH
CpOKa HCIIONHEHHsA JII0O0r0 W3 JPYrMX aHAJIOTHYHBIX 00s3aTenscTB  (Kpocc-
aKcenepanus);

— BCTYIUICHHE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00s13aTeNbCTBA B CBSA3M C OOBSBICHUEM JiedosTa Mo JII0OOMY NPYroMy aHaIOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (Kpocc-aedoinr);

— OTKa3 WIK MOPATOPHH, IPU KOTOPOM KOHTPAreHT OTKa3bIBAETCSl OT COBEPILICHUS IJIaTexXa
WM OCTIApUBACT IOPUANYECKYIO CUITY 0053aTeNIbCTBA;

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a COo0Oi OJIHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIHM M3MEHEHHE Tpadrka MorameHus 3aJ0JDKEHHOCTH W/WIIM U3MECHEHHE IIPOLEHTHON CTaBKH,
MPEAIOaraoIiee MeHee BHITOIHbIC JIs1 KPETUTOPOB YCIOBHS;

— MPEIOCTAaBICHNE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINMKY B CHIYy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHI, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPYIHECHUSIMH 3TOTO 3aeMILHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B HHOM ciIydae (B TOM YHCIIE PECTPYKTYpH3aLus 3aJ0JDKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, IIPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YacTH IUIaTexXel);

— HCYE3HOBEHHE aKTHBHOIO pBIHKA JJIsi (PMHAHCOBOTO aKTHBA B pe3yjibrare (PMHAHCOBBIX
3aTpyJHEHUH OMHUTEHTA M  OTCYTCTBHE II€H, pPACCUUTAHHBIX HAOJIIOAaeMbIMU
ucrounukamu uHpopmanuu (B T.4. HKO AO HPJ[ m uHBIX neH MHGOPMALMOHHBIX
CHCTEM, HCIIOJIb3YEeMBIX B HacTosimux [IpaBuiax onpenenenust CUA;

— WHBIEC COOBITHSI, OTIpe/iesiieMble Y IPaBIISIOIe KOMIIaHUEH.

B OTHOIICHHUU (PU3NIECKUX JIUIL:

— NOSIBJIEHHE Yy YTpaBisfonield KOMIAHUM WH(QOpManuM O CHIDKEHHH BO3MOXKHOCTH
(usnveckoro nuia oOCITYyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHE 3apa0OTHOW IUIATHI WITH
MHOTO PACIoJIaraeMoro A0X0/a);

— NOSIBIEHHE y  YIpaBislomed KOMIaHuM HMHGOpMamuu 00  HCIIOJHHUTEIHLHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIIA;

— MOSBIICHUE y YTIPaBIIAIONICH KOMITAHUN WHPOPMALIUK O BO30YXKACHHUHU YTOJIOBHOTO e
B OTHOILEHNH (PU3UUECKOTO JIMIIA WA OOBSBICHUU €r0 B PO3BICK;

— HapymIeHHe CpOKa WCIONHEHHs OO0S3aTeNbCTB HA MEHBIIMHA CPOK, YeM OMpEIeNICHO
Ynupasisromeii KOMOAaHWW AJIs TPU3HAHUA AedonTa, HO OONBIIMHA, YeM Uil NpU3HAHUS JeOUTOPCKON
3aJI0JDKEHHOCTH OTIEPAIlMOHHOM;

— WHBIE COOBITHSA, ONpeAeNnseMble YNpaBISIOMEH KoMIaHWell (B YacTHOCTH, HalM4He
NIPU3HAKOB OOecleHeHns1/nedoTa 0 OJHOMY U TOMY K€ KOHTpareHTty B pasHbix [TND
I0J] yIpaBIeHUEM Y IIPABIAIOMIEN KOMIAHHUH) .

OOecrieHEHUE 1O Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cllydyac BO3HUKHOBEHHS OOECLIEHEHUWs II0 OJHOMY aKTHBY OCTaJbHBIE aKTHBBI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TakK e CUNTAIOTCS 00eClIeHEHHBIMUY;

— MOPYYHUTENbCTBA U TapaHTUU Haxojsiierocs B AedoiTe KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ ydeToM o0eclieHeHNST,

MOHHUTOPHHT IPU3HAKOB OOECIICHEHHS !
— MOHUTOPHHI 1O (DMHAHCOBOW OTYETHOCTH - HE MO3KE YeM uepe3 | Mecsi mocie
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MOSABJICHUS TaKOI OTYETHOCTH, HO HE pexe, ueM | pa3 B nmoaroxa st otuetHocT no PCBY u 1 pa3 B rog
i1t otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT IO PHIHKY [IEHHBIX OyMar MpoBOJANTCS Ha €XeHEBHOMW OCHOBE;

— MOHHUTOPHHT MO (PM3MYECKUM JIMLIAM IPOBOIUTCS HE PEXKE YeM pa3 B 6 MecCsIEB;

— MOHHUTOPHHT I10 JJAaHHBIM I10 CYJeOHBIM pa30MpaTebCTBaM MPOBOAUTCS HE pexe, 4eM pa3
B Mecdll. B ciryuae manoii 3HaunMocTH aktuBa 1o otHomenuto k CHA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOIUTCS Pa3 B KBapTall.

Beixon u3 cocTostHUS 00ECLICHEHH. Y IPaBIAIONasi KOMIAHUS UMEET TPaBo MPEKPATHTh CUUTATh
3aI0JDKEHHOCTh  O0ECIICHEHHOW (JaHHOE MACHCTBHE JMJODKHO OBITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
CyXJIeHUEeM YTPaBJIIONIeii KOMIAaHNN):

— B CIIydae IPEKpaIleHNs NPUBEIIIET0 K OOCCICHCHUIO HAPYIICHUS TOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX NOKa3aTeNeil B TeYeHNE IBYX KBapTaJloB;

— B Cllyyae H3MEHEHHS COCTaBa AaKI[MOHEpPOB, KOTAAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOMU ITOIEPKKH 3aeMILUKa/KOHTPAareHTa;

— B cllydae THonydeHHs HMHGOPMAIMM O TMpEKpalieHHH CyAeOHOro/yrojioBHOTO
IpeciieOBaHKs 3aeMILIUKa/KOHTPAareHTa MyTeM ONpaBAaTeJbHOTO MPUTOBOpa MO0 MpEeKpalleHus Jena.
[Ipn 3TOM B Cilydae MHPOBOT'O COTJIALICHUS MEXIY 3a€MIIMKOM/KOHTPAareHTOM M HCTIOM Y IIPaBIISIOMAs
KOMITaHHMS 00s13aHa IPOBECTH OLEHKY (PMHAHCOBOTO COCTOSHHMS C YUETOM W3BECTHBIX MIIH MPEATIOIaraéMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B ciryqae, ecnu cripaBenMBasi CTOMMOCTD aKTHBA OIPEAEIATIACH HA OCHOBAHWH OTYETa OIICHINMKA,
cooTBeTcTByMOmEro TpeboBanmsiM DenepanpHoro 3akoHa "OO0 MHBECTHUIMOHHBIX (DOHIAX", MPHHATHIX B
COOTBETCTBUHU C HUM HOPMAaTUBHBIX aKTOB, YKa3aHus Ne 3758-Y u nactosamux [Ipasun onpenenenus CUA,
JO JaThl BO3HMKHOBEHHs IIPH3HAKOB OOECIIEHEHWS aKTHBa, YNPABISIONIAsS KOMIIAHWS HE BIIpaBe
UCIIONB30BaTh TaKOM OTYET OIEHINMKA I OIpeNeNeHHs TeKylell chpaBeyIuBOM CTOMMOCTH 0e3
KOPPEKTHPOBKHU. YTPaBIISIIOIIasi KOMIIAHUS B CPOK, He npesblmatomuii 10 padbounx aneit (ecnu MHOM Cpok
HE NPEAYCMOTPEH B OIHCAHUU OLIEHKH COOTBETCTBYIOIETO HHCTPYMEHTA), IOJDKHA OCYLIECTBUTh
BHEIUIAHOBYIO ITIEPEOIICHKY akTHuBa. J[aTa, IO COCTOSHHUIO Ha KOTOPYIO ONpeAesseTcs HOBas OLCHKa, He
JOIDKHA OBITh paHee AaThl BO3HUKHOBEHHS COOBITHS, BEXyHIEro K oOecleHeHHro. [0 maThl mepeoreHKn
CIpaBeINBast CTOMMOCTh KOPPEKTHUPYIOTCS ¢ YIE€TOM TPeOOBaHMIT HACTOSIIETO ITyHKTA.

B cnydae BBIABIEHHS NPHU3HAKOB OOECIIEHEHUS B OTHOLICHHM aKTHBA YIIPABIAIONIAs KOMITAHHSA
odopmwisier BHYTpeHHHH [OKyMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPU HAINYNHU
MPU3HAKOB OOECIIEHEHHs M 0OOCHOBAHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTH aKTWBa. Takoi
JIOKYMEHT JIOJDKEH COJIeP)KaTh:

— CBeIeHUs 00 aKTUBE, CIIPAaBEINBAs CTOMMOCTh KOTOPOTO MOAJIEKHUT 00ECIICHEHHIO,;

— MHQOPMALIMIO O BBIABICHHOM TIIPH3HAKe OOECIICHEHUS C YyKa3aHHEeM HCTOYHHUKA
nHpopManum mim o Gpakre MPOCPOUKH 00513aTEIILCTBA;

— nHGOpPMALMI0 00 HCHOIB3YEMOM METOJIe KOPPEKTHPOBKH CIIPABEJIMBOW CTOMMOCTH C
000CHOBaHHEM TPUMEHEHHSI BRIOPaHHBIX KO3 DHUIIHEHTOB U1t pacyeTa (B ClTydae WX HCIIOIb30BaAHNS);

— nHGOpMaMI0 O HAIMYNM OOOCHOBAHHBIX IIPUYMH HE IPOBOIANTH KOPPEKTHUPOBKY
crpaBeTUBON cTomMocTH akTHBOB [T D B ciryuae Hanm4us obecnieueHs.

VYnpapnsromas KoMmmaHus yBenomisieT Crenuaau3vpoBaHHBIA JAEHO3UTAPUH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIIPABKH COOOIIEHHUS 0 CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He To3Hee pabovero /Hs, CIETYIOIEro 3a JHEM BEISBICHUS Y IPaBISAIONIeH KOMIAHUEH TAKOTO COOBITHSI.

[lepeueHpb HOCTYITHBIX HCTOYHUKOB:

— odunmanbHeIe CaWTHl B HH(DOPMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTH «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHtcTs, ymoIHOMOYEHHBIX
pacKkpbIBaTh MHPOPMAIIMIO Ha POCCHHCKOM pBIHKE IeHHBIX Oymar (MHbopmarmonaoe arenrctBo AK&M
http://www.disclosure.ru, Accouunanus 3ammTsl HHPOPMAMOHHBIX MpaB nHBecTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, TIIpoekr wunpopmanuonHoro arenrctBa «UuTtepdakc» - «lleHTp packpbITHs
KOpIOpaTUBHOW uHpopManun» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKON HHGpOpMAIUn
«IPAVM-TACC»  http://http://disclosure.1prime.ru/,  Caiit packpeitus  mHpopManmu ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https://www.kommersant.ru), MupopmauroHHbI#H
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH()OPMAIMOHHOW CHCTEMBI KUJIUIIHOTO
crpoutesnbeTBa  (https:/Hamr.nom.pd/), kaproteku apoOutpaxusix aen (http://kad.arbitr.ru/), Enuxoro
(enepasbHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JesTeIbHOCTH FOPUIMYECKHX JIHIL,
WHJIMBHIYaJIbHBIX NpPEANpUHUMATENed M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHocTH (Penpecypce)
(https://fedresurs.ru), Enunoro denmepaipHoro peecrpa cBegenuid o Gamkporctee (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JeOuTOpa/KOHTpareHTa, pPEeUTHHIOBBIX  areHTCTB, [ OCymapCTBEHHBIM HH(DOPMAIMOHHBIH  pecypc
oyxranrepckoit (huHancoBoit) oruetHoct (https://bo.nalog.ru/);

— uH(OpMaLUs U JOKYMEHTHI, IIPEAOCTaBIAEMbIEC IEONTOPOM/IOIKHUKOM Y IIPaBIISIOIICH
KOMITaHHH.



https://bo.nalog.ru/

— MOHHUTOPHHT TPU3HAKOB OOECLEHEHHs MPOBOJMUTCS Ha Kakayro aaty pacdera CHA. B
cilyyae, €CIM TpU TNPOBEJCHHM MOHHTOPHMHTA CTAHOBUTCS JOCTYIMHOH HMH(pOpMamMs O mpU3HaKax
obeclieHeHHs, CIIpaBe/INBasi CTOMMOCTD TIEPECUNUTHIBACTCS Ha TY JKe naTy. MOHHTOPHHT IPOBOAUTCS 10
OTKPBITBIM JIOCTYIHBIM HMCTOYHHKAaM, KOTOPBIE CTaHIApPTHO HCIONB3YIOTCS HAa PBIHKE B OTHOLICHUU
JTAHHOTO BHJ]a KOHTPAreHTOB U SMUTEHTOB.

IIpu stoMm, ecim y VYiopapndmoomeld KOMIAHUM Ha MOMEHT IHPOBEACHHMS TECTUPOBAHUS Ha
obecrieHeHNe WMeeTcss OOecledeHrne, Ha BEeCh WM OOJBIINK pa3Mep, YeM pa3Mep CIpaBeIIHBOMH
CTOMMOCTH oIleHuBaeMoro akTtuBa IIMI® (B Buzae 3amora, MOpPy4MTEIbCTBA, T'APaHTHH, OOS3aTENBCTBA
TPETHHX JIUI, U T.I.), TO B 3TOM CJIydac KOPPEKTUPOBKA CIPABEIMBONA CTOMMOCTH 00ECIIEYEHHOTO aKTHBa
HE MIPOHMCXOAUT. YCIOBHE MPHUMEHSAETCS TONBKO B CIydac, KOTAa CIPaBeJINBas CTOMMOCTb 00ECHEUEHNUS
paBHa MJIM TPEBBIMIAET pa3Mep CIPaBeUINBOM CTOMMOCTH OLICHUBAEMOTO aKTHBA.

[Topsiok OLIeHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CnpaBeiiBasi CTOMMOCTh IEHHBIX OyMar, IepelaHHbIX B 3aJiOT, OIpENeNsieTcs B
COOTBETCTBHH C IMOJ0KeHUsIMU ITyHKTa 5 Paznena |1l nacrosmumx [Mpasui;

— CrpaBeuinBasi CTOUMOCTb ITOPYYUTEIbCTBA OLIEHUBAETCSA B COOTBETCTBUU C METOIUKOH,
npuBeneHHON B [Ipunoxxenun 4 x HactosmuM Ilpasunawm;

— CnpaBeiBasi CTOMMOCTb TAPAHTHU OTIPENEISIETCS B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPETUTHBII PUCK KOHTPAreHTa B COOTBETCTBHHU C METOAWKOMW, NMPUBEICHHON B
IIpunoxenuu 4 x Hacrosmum [IpaBunam;

— CrpaBeiBasi CTOUMOCTD 00SI3aTENBLCTB TPETHHUX JIUI] ONPENENACTCS B COOTBETCTBUH C
MOJIOXKECHUAMH ToAnyHKTa «[Ipodas geduropckas 3a0DKCHHOCTRY IMyHKTOB 3-14 Pasznmena III, mynkTa 13
Pazpnena Il nacrosmux IlpaBui.

3. ITlopsiiok onpenesieHus BeJINYMHbI KPEIUTHBIX YOLITKOB

Jus uened KOPPEKTUPOBKM Ha KPEIUTHBIM PHUCK KOHTPareHTa YIPaBIAMOINAs KOMIIAHHS
UCTIONB3YyeT clexytomue moaxoasl k ompeneneHuio PD, LGD u BenmuuuHBI KpeAWTHBIX YOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, ONpeeneHHbIM B 1. 2 pazaena |11 zactosmux [Ipasuin):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsM B cirydae nedonra (LGD) oaroro us peiituarosix arentctB Moody’s Investors
Service!, Anamutnueckoe Kpenurnoe Peiitunrosoe ArentctBo (AKPA), Peiitunrosoe
arentctBo RAEX («Okcnepr PAy), Fitch Ratings, S&P Global Ratings, mny0aukyembix
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOTO areHTCTBA B COCTaBE €XKErOJHOTO OTYeTa.
I[lo koHTpareHTaM, KOTOpPHIM OBUT TPHCBOCH BHYTPCHHUH PEUTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTUCTUYECKHE JaHHBIC IO BEPOSITHOCTSIM
nedonra (PD) u morepsim B cinydae aedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takxe APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHammtudeckoe KpemutHoe — PeifturroBoe  ArentctBo  (AKPA),
Peiitunrosoe arenrctBo RAEX («Qkcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa PEeHUTUHIa MHOCTPAHHOIO PEUTUHIOBOIO AreHTCTBA HE
IPUHUMAETCS B pacdeT U paccMaTpUBAETCs, KakK OTCyTCcTBUE peiituHra. J[lns onpenenenus PD
HCTIONIB3YETCS CIEAYIONINNA TOIXO0:
a) Hcnonezyetca 3HaueHuss PD poccuiickoro peitunrosoro arenrctBa AO «Oxcmept PA» depes
COIIOCTaBJIICHUE PEUTUHIOB POCCUHCKUX PEUTUHIOBBIX ar€éHTCTB.
B cnydae Hanuuus y KOHTpareHTa pedTHHra OJJHOTO U3 POCCUHUCKUX PEUTHHTOBBIX areHTCTB MPUMEHSETCS
3nauenne PD, ompenenenHoe poccuiickuM pedTHHroBbIM areHTcTBoM AO «Okcneptr PA» (mamee —
AreHtcTBO) (Tabnmuna «YpoBHH (YacToThl) nAedoiTa MO PEUTHHTOBBIM KaTETOPHSM HAIMOHAIBLHOMN
POCCHICKON PEHTHHrOBOM IIKambl ATEHTCTBA Ul BCeX OOBEKTOB pPEHTHHIa, KpOME CTPYKTYPHBIX
obyranMii U1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYETa 00 HCTOPHUUECKHX
JAaHHBIX 00 YpOBHSX JedoJsita MO PEHTHHrOBHIM KaTEropusiM NPUMEHSEMBIX PEHTHHIOBBIX IIKAJI IO
WTOTaM TIOJIHOTO KaJeHJapHOro rojaa, HaubOosnee Omm3koro k pgare ompenenenus CYA.. Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ . TIpu stom B ciydac Hamu4usi y KOHTparcHTa

! Mcrounuk nanubix (YIpaBasiomas KOMIAHHS HCTOIb3YeT IaHHbIE, ONy0JIHKOBAaHHbIE HA AaTy onpenenenns CUA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6muma. Average cumulative issuer-weighted global default rates by alphanumeric rating, »

rpada 1 — Ha ropusonte 1 rox.

LGD: Ta6anua. Average senior unsecured bond recovery rates by year before default,
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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HECKOJIbKUX PEHTHHIOB, IPUCBOCHHBIX Pa3HBIMU POCCUMCKUMH PEHTHHIOBBIMH areHTCTBaMH, BHIOUpAETCs
HaVMEHBIINN PEUTUHT U3 aKTyalbHBIX U cOOTHOCUTCA ¢ pedTHHroM AO «OkcnepT PAy» B cooTBETCTBUH C
Tabnuueit cooTBeTCTBUS KA pedTHHroB B 1. 5 [Ipunoxenns 4. «MeToauKa OLUEHKH KPEAUTHOTO PUCKa
KOHTpareHTa». B ciiyyae HeoOXxomumocTu mpoBecTu comocrasienue pertuaros OO0 "HKP" u OO0
"HPA" c peiituaramu AO «Oxkcniept PA» mcnonesyercst Tabiauna COMOCTABICHHUS PEHTHHTOBBIX KA
POCCHIICKMX KPEeOUTHBIX PEUTHHIOBBIX areHTCTB, yKka3zaHHOH B MudopmarmonHOM coobmennn banka
Poccun «MH(OpMAIst O COMOCTaBICHUHM PEUTHHTOBBIX INKal POCCHHCKHX KPEIWTHBIX PEUTHHIOBBIX
areHTCTBY», Hanbozee Omm3koro K gare onpeneneHuss CUA.. [l otobparHoro pefituara or AO «OKcnepT
PA» BeiOupaercs cootBeTcTBYIoIee 3HaueHne PD mo tabmume 8 mis cpoka 1 rog.
st KpynHBIX KOHTPAareHTOB B CiIy4yae OTCYTCTBUSI PEUTHMHIA OJHOTO U3 POCCUICKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIINXCS K MPEIIPUATHAM MAJIOTO U CpeaHero om3Heca (BbIpydka 4 Mipa pyo. u boiee B
rof), MPUMEHSETCSl CPeAHssT BEeposTHOCTH aedonra s Speculative Grade ot areHrctBa Moody’s Ha
OCHOBaHMH JICHCTBYIOIIEr0 OTYETa M0 €XKEroJHOMY HCCIIEOBAaHUIO KOPIOPAaTUBHBIX JaedontoB (Annual
default study) ¢ mpumeHeHHeM COOTBETCTBUSI YpoBHEH peiituHros, Tabmuma Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Boibupaercs 3nauenue PD mis cpoka 1
roa. HoBble oTtyersl oT arentcTBa Moody’s NMPUMEHSIOTCS NPU YCJIOBHM HampaBieHUs YIIPaBiIsIoNIel
KoMmnaHuel nuceMa B Crenuaau3upOBaHHBIE JACTIO3UTAPHU C MOJITBEPHKIEHHEM BO3MOXKHOCTH JOCTYyNa K
YKa3aHHOMY OTYETY.
Omnpenenenne 3Ha4eHust LGD BO3MOXXHO IO aKTyaJIbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conocrapieHIe PSHTHHIOB POCCUIICKUX PEHTHHIOBBIX areHTCTB.
3nauenne LGD ompeznensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJNMYHBIX JOCTYNHBIX JaHHBIX M3 OTYETa
peiiturroBoro arenrcrsa Moody’s mo eKerogHOMY HCCICIOBaHHIO KOPHOPATUBHBEIX nedonros (Annual
default study) TaGmuma Average senior unsecured bond recovery rates by year before default, Ha
TOpPU30HTE | TOZ B COOTBETCTBUU C NMPUHAICKHOCTHIO COMIOCTABICHHOTO PEHTHHIa KOHTpAreHTa K IpyImne
PEUTUHIOB, [UIsl KOTOPBIX OIpeeIsieTcs [ecovery rate .
B cnywyae Hanmuuyus y KOHTpareHTa pEHTUHIa OJHOIO U3 POCCUICKUX DPEUTHHIOBBIX AareHTCTB 4epe3
COIOCTABJICHHE PEHTHHIOB B COOTBETCTBMHM C TaOnuieldl COOTBETCTBHMS MIKaJl pPEHTHHroB B 1. 5
IIpunoxenus 4. «MeToauKa OIIGHKM KpPEIUTHOIO pHUCKAa KOHTPAareHTa» ONpeaessieTcss peHTHHT
peiiturroBoro arenrcrsa Moody’s. IIpu 3ToM B ciydae HaJdW4usl HECKOJBKHX PEHTHHIOB, MPUCBOCHHBIX
Pa3sHBIMU POCCHICKMMH PEHTHHTOBBIMH areHTCTBAMHM, BEIOMPACTCS] HANMEHBIINI PEHTHHT U3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiiTuHrom areHrcrsa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHUE
peiituaroe OOO "HKP" u OOO "HPA" ¢ peiituarom arenrcrBa Moody’s, comocraBieHue
ocymecTBisieTcss depe3 pedtuHrn AO «3Jkcmepr PA» ¢ HWCmoip3oBaHHMEM TaONUIBI COMOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUICKHX KPEANTHBIX PEHTHHIOBBIX areHTCTB, ykazaHHOW B MHdopmanmoHHOM
coobmennn banka Poccun «/H(bopMaiys o conoctaBieHny PEHTHHIOBBIX LKA POCCUICKUX KPEIUTHBIX
PEHTHHIOBBIX areHTCTB», HambOosiee Om3koro k jgare ompenencHuss CUA. Hannmuwme y KOHTpareHTa
peUTHHTa WHOCTPAaHHOTO PEUTHMHIOBOTO areHTCTBAa HE NMPUHHMAETCS B pacyeT M paccMaTpUBaeTcs, Kak
OTCYTCTBUE PEUTHUHTA.

Jis  KpynHBIX KOHTPAareHTOB B CiIydae OTCYTCTBHSA pEHTHHIa OJHOTO M3 POCCHHCKHUX

PEUTHHTOBBIX ar€HTCTB, HE OTHOCSIINXCA K MPEANPUATHIM MaJIOTO U CpeAHEro 6u3Heca (BbIpydKa

4 mupa py6. u Goree B roj), IpUMEHSIETCS 3HaYeHUE recovery rates aust Speculative Grade.

— Ha OCHOBaHHUH COOCTBEHHBIX Ha6J'IIOJ_'[aGMBIX CTaTUCTHYCCKUX JaHHBbIX,
MOATBCPIKAAOIINX  CTCIICHb O6CCL[GH€HI/I$I (BeJ'II/I‘II/IHLI KpEAUTHBIX y6BITKOB), B
3aBUCUMOCTH OT CpOKa HNPOCPOYKHU, KPEAUTHOI'O Ka4Y€CTBAa KOHTPAIr€HTA U OKUAACMBIX K
TIOJTYYCHHUIO ICHEKHBIX ITOTOKOB.

4. JleHexHbIEe CPeICTBA HA cYeTaX, B TOM YHCJIe HA TPAH3UTHBIX, BAJIIOTHBIX
cyeTax, OTKPBITHIX HA ynpapJsomyo komnanuw /Y. [IND

TOProBo-KAMpuHroesle cyeta B HKL

Buabl aktTuBoB | [leHeXHble CpeAacTBa Ha cyeTax, B TOM 4YUCNEe HA TPaH3UTHbIX,
BaIIOTHbLIX CYETaX, OTKPbITbIX Ha ynpasnswowyto komnaHuwo A.Y. NMNO,
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BbIMMNCKN C YKa@3aHHOIo C4yeTa.

Kpnrepun [JaTta 3auncneHus  OEeHeXHbIX CpPeACTB Ha  COOTBETCTBYHLLWIA
NMprU3HaHUs 6aHKOBCKWNIA cYeT (pacyeTHbIN, TPAH3UTHbINA, BaJOTHbIA) HAa OCHOBAHWUMU

3a[0/KEHHOCTH);

0 NuKBMAaaumnm 6aHka).

Kputepun e [laTa WCMOJIHEHUA KPEeAUTHOM opraHusaumeinn o653aTenbCTB Mo
npekpaweHms NepeyYnCceHnto AeHEXHbIX CPEACTB CO CUETa;
NpU3HaHNs e [laTa pelweHns baHka Poccun 06 0T3biBE /MLUEH3MU HaHKa

(oeHexHble cpeacTtBa nepexogsT B CTaTyC npoyen nebutopckomn

e [aTa nukBMaaumm 6aHKa cornacHo MHdoOpMauMn, packKpbiToh B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcie 3anmcu B EFPHONI

OTKPbITbIX Ha ynpasnsaoLwyto koMmnaHuw A.Y. NMNO.

cobbiTnsA, Beayuwero Kk obecueHeHnto (Ilpunoxenue 4).

CnpasepgnnBass | CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yuche
CTOMMOCTb Ha TPaH3MUTHbIX, BaNOTHbIX CcYeTax, OTKPbITbIX Ha YMpPaBAAOLWYIO
komnaHuwo A.Y. TMNNO onpenenserca B CyMMe oOCTaTka Ha cyeTtax

CnpaBeannBass CTOMMOCTb OMpeaesisieTcs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKWN  CrpaBeasiMBOM  CTOMMOCTM TMpPU  BO3HUKHOBEHUMU

Adara M | Cnncok obwmx cobbiTvin, npuBoaswMX K obecueHeHWo, yKasaH B
cobbITHSA, MpunoxeHun 4.

npuBogsiwme K

obecyeHeHuIo

5. Ilpu3HaHMe M OLlEHKA 1eNO3UTOB
Kpurepuu npuzHanus:
— C AaThl 3a4UCJICHUA JCHCIKHBIX CPEJICTB BO BKJIaJl HAa OCHOBAHWU BBINNHMCKH C YKA3aHHOT'O
cueTa;
- C IaThl NEPCYCTYIKU IIpaBa Tpe6OBaHI/I${ O BBIIUIATC BKJIaga W HAYUCJICHHBIX IMMPOLEHTAX
Ha OCHOBaHUH JOTOBOpA.

Kpurtepuu npexpauieHusi NpU3HAHUSA:

- C JaThl WCIOJHEHUS KPeIWTHON opraHus3anueil o0sf3aTeNbCTB 1O BO3BpaTy BKIaja
(BO3BpAT ¢ AEMIO3UTHOTO CYeTa CyMMBI BKJIaa Ha cueT [IM® neHexHBIX CPeacTB);

- C JIaThl MEPEYCTYNKH NpaBa TPeOOBaHUS O BBIILIATE BKJIAAA M HAYMCICHHBIX MPOLEHTAX
Ha OCHOBaHMHU J0Tr0BOpa.

- jJata BHeceHus cBeaeHuil B EI'PIOJI o mnpekpamieHun AeATENbHOCTH KpPEAUTHOU
OpraHu3aliy B NOPSIKE, YCTAHOBIEHHOM JIE€HCTBYIOIIMM 3aKOHOJATEIbCTBOM, B CIIy4yae €€ JIMKBUALUY;

- nara pemenuss banka Poccum 00 OT3bIBE JMIEH3MM KpPEIWTHOW OpraHu3alid Ha
opunmansHOM caiite bamka Poccun (cymma nemo3wrta mpH3HAETCS B aKTHBE «IIpodasi IeOUTOpCKast
3/I0JDKEHHOCTBY).

OueHKa 1eN03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB:

IHopsinok oueHKH:

CrpaBejyiiBass CTOMMOCTBH JICTIO3UTa JIO HACTYIUIGHHS CpOKa €ro IIOJIHOTO TOTalleHus,
YCTaHOBJIEHHOT'O JJOTOBOPOM, ONpPEAEISeTCs B CIEAYIOIIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHUS BKJIATA «II0 BOCTPEOOBAHUSY;

- €CJIM CPOK ToramieHus jaerno3uta He Oonee 1 (OmHoro) roxa (a umeHHo He Ooiee 364
JIHEH B MOMEHT €ro NPU3HAHUS) U CTAaBKA MO JEMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, ONPEAICICHHOM C YY€TOM BOJIATHIILHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MECsIa C YIeTOM
MOCJICAHEH PACKPBITOM CTaBKH,

12




crpaBcajinBasgd CTOMMOCTD JACIMO3UTA MPU3HACTCA paBHOﬁ OCTAaTKy ACHCKHBIX CPCIACTB BO BKJIAJEC,
yBeJ’IH‘IeHHOﬁ Ha CyMMY IPOLUCHTOB, PACCYUTAHHBIX IO COCTOSIHUIO Ha Ka)KHLIﬁ paGO‘-II/Iﬁ JCHb (IlaTa
OHeHKI/I) 10 CTaBKC, HpeZ[yCMOTpeHHOﬁ AOTOBOpPOM IJid YACPKaHUA JACHCKHBIX CPCIACTB BO BKJIA/AC B
TCUCHNUC MAKCUMAJIbHOI'O CpOKa, MPEAYCMOTPCHHOTO JOTOBOPOM.

BonatuibHOCTH PBIHOYHBIX CTABOK OMPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (U)

o= Ei=1':fslu:i‘mz,
rae:

T~ CPEIHEB3BEIICHHBIE IPOLEHTHEIC CTABKH 110 TIPUBJICYECHHBIM KPEAUTHBIMH OpraHU3alUAMU
BKJaJaM (#eno3nTaM) He()MHAHCOBBIX OpraHU3aluil B pyOJsX M HMHOCTPaHHOH BAJIOTE B IIEJIOM IIO
Poccuiickoif denepanuu Ha CONOCTaBUMBIM CPOK (CONMOCTaBUMBIM CpPOK — CpOK, OCTaBIIHMiicd Ha AaTy
OLICHKH JI0 TOTalIeHUs OLIEHMBAEMOTI'0 JICTIO3MTa), pacKpbeiBaeMble Ha oduimansHoM caiite banka Poccun
(manee — cpeqHeB3BElIECHHAsh CTaBKa 10 JICTIO3UTaM), OIPEAEICHHBIE B COOTBETCTBUHM C Pa3BEpPHYTOU
HIKaJIOoH, 3a mocneanue 3 Mecsua,

Toow — CPCIHEC apU(METHUYECKOE CPEAHEB3BELICHHBIX CTAaBOK IO ACNO3WTaM 3a IocneaHne 3
MecsIIa.

Juamna3oH, onpenenEéHHbIN C y4eTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK Ha FOPH30HTE 3 MecsIa C
YUETOM MOCIIEIHEH PACKPHITON CTAaBKH, pACCYUTBIBACTCS 10 hopMyIie:

[?'I'Jhm noen — O) = Ty = '::?ilhm aoen + 0

B uHbBIX ClIydasaXx cCrnpaBeIjiiBasgs CTOUMOCTH ACTIO3UTa OIPEACIACTCA IO METOAY HpI/IBe[[eHHOﬁ
CTOMMOCTH JAEHEeXHBIX 1MOoTOKOB (IIpmimoskeHue 1) ¢ MCHONb30BaHHEM CTAaBKM JAWCKOHTHUPOBAHMSA, paBHOM
PBIHOYHOM CTaBKe.

B ciyyae BHeceHMs W3MEHEHHI B YCIOBHUS AOrOBOpa B 4YacCTU ONPEAEICHUS CPOKa AEMO3MTA,
MaKCHMAaJIbHBIH CPOK B LEJIIX BHIOOpa METOAA OIEHKH OIPEAENAeTCS B COOTBETCTBHH C M3MEHEHHBIM
CPOKOM JENO3UTa, AEUCTBYIONIMM Ha JaTy OLEHKH, IPUYeM HAKOIUIEHUE CPOKa JEMO3UTA HE IPOUCXOINT.

Iopsnok onpeneneHusi pbIHOYHOM CTABKU:

PeiHOYHAs cTaBKa ONpeessieTcst 0 COCTOSHUIO HA KayKAbIH paboumii 1eHb (1aTa OLEHKH).

B kauecTBEe pPBIHOYHON CTaBKM HCIOJb3YETCS CPEIHEB3BEIICHHAs IPOLEHTHAsI CTaBKa IIO
NPUBJICUEHHBIM KPEIUTHBIMM OpraHM3alMsIMH BKJIaJaM (Aerno3uTaM) He(HHAHCOBBIX OpraHM3aluii B
pyOsIiX W HMHOCTPAHHOM BamOTe B HeioM 10 Poccuiickoit Pemepanuud Ha COMOCTABUMBIA CpPOK
(comocTaBUMBIM CPOK — CpPOK, OCTABIIMICSA Ha JAaTy OLEHKH A0 IOTAllleHHs OIEHMBAEMOTO JEMO3MTa),
packpeiBaeMasi Ha oduuuansHOM caiite bamka Poccuu? (magee — cpeaHeB3BellEHHAs CTaBKa IO
JIETIO3UTaM), OIpEeAeICHHAas B COOTBETCTBHM C Pa3BEpHYTOHl MIKaloi. B ciaydae BHeceHHs M3MEHEHUH U
JornonHeHUd B HacTtosmue IIpaBuna B 4YacTM WM3MEHEHHMs BHUAA DPBIHOYHOM CTaBKH M aKTHBOB
(o0s3aTenbCTB) NPU3HAHHBIX 10 BCTYIUICHHUS B CHIIy M3MEHEHHMH W JIONOJHEHWH B Hacrtosimue [IpaBuia
HOBasl PHIHOYHAS CTaBKa MPHMEHSETCS C AaThl BCTYNJIECHUS B CHITy H3MEHEHHI U IONOJHEHUH B HACTOSIILUE
IIpaBuna. Eciu mocnenHss packpbitas Ha caiite banka Poccun cpeaHeB3BeleHHas CTaBKa MO AEMO3UTaM
paccuMTaHa paHee, 4eM 3a MECSIl JO NEPBOHAYAIBLHOTO MPHU3HAHUS WM JaThl OLICHKHU, a TaKXKe B clydae
U3MEHEHUsl KIoueBOod crtaBku banka Poccuu mocie nepBOHAYaJbHOIO IPU3HAHUSA, AJIS OIPEICIICHUS
PBIHOYHOM CTaBKH IO PyOJIEBOMY ACMO3UTY NPUMEHSIETCS CIIEAYIOLIHN TTOAXO0/1:

- KirodeBass craBka banka Poccunm, neiictBoBaBmias B Mecsme (T.e. CpemHSS 3a
KaJICHIAaPHBII MeCsIT), 38 KOTOPBIH OMpe/elicHa CPEIHEB3BEIICHHAsI CTaBKa IO JITIO3UTaM, CPAaBHUBACTCS C
KIIFoueBoil craBkoit banka Poccum, neiicTByromieil B MecsIe MepBOHAYAIBHOTO MIPU3HAHUS/C H3MEHEHHON
KJIroueBou ctaBkoi banka Poccnm;

- eclu KiroueBas cTaBka banka Poccuu He m3MeHuMnach 10 MOMEHTa NEPBOHAYAIBbHOIO
NPU3HAHUS, B KadeCTBE PHIHOYHOM CTAaBKM IIPH IEPBOHAYAJIHHOM NPH3HAHHH/TIOCIIE II€PBOHAYAIBEHOTO
IIPU3HAHUS IPUMEHSAETCS IIOCIEIHAA PACKPBITasl CPEJHEB3BEILIECHHAs CTaBKa 110 ACIO3UTaM;

- eclu KiodeBas craBka banka Poccum u3MeHmnace (B TOM 4HCIIE€ JO MOMEHTa
NepBOHAYAILHOTO NPU3HAHU), PRIHOYHAS CTaBKa OIpeAeiseTcs o GpopMmyie:

Toucp.pmn.=rcp4psm4+(KC}1.0._KCcp.), rae:

Tou.cp.ps. - OLIEHKA CPEIHEB3BEIIEHHON PHIHOYHON NIPOLIEHTHOM CTAaBKU;

Tep.pwn. - CPEHEB3BEIICHHAS NIPOLICHTHAS CTAaBKA 110 NIPUBJICUYEHHBIM KPEJUTHBIMU OpraHU3alusIMU
BKJIaIaM (Jermo3uTaM) He()MHAHCOBBIX OpTaHM3aIlUil B PyOJsaX, mMyOnuKyemas Ha O(UIIMATBFHOM caiTe

2 Ucrounuk uadopmanuu: OpuuuanbHblii caiftt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUIl U He(QUHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanuu B
pyomsx, nomnapax CIIA u eBpo.
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Banka Poccum, 3a mecsu, HaubOosee ONM3KMH K JaTe OLEHKH, MO JAEHO3UTaM CO CPOKOM IPHBIICUYEHUS,
MONAAAIOUINM B TOT XK€ UHTEPBaJ, YTO U CPOK, OCTABLIMICS Ha AaTy OLEHKHU J0 MOTallleHHus OLIEHUBAEMOI0
JIENIO3UTA;

KCj.. - ximtoueBas ctaBka [{b P®, ycraHOBNIEeHHas Ha JaTy OLICHKH;

KCqp. - cpennss xiroueBast craBka banka Poccuu 3a kaneHnapHbIi Mecsll, 3a KOTOPBIH opeseneHa
CTaBKa Tcp.pim..

CpenHsis 3a KaleHAApHBII MecsI KimodeBas ctaBka banka Poccun paccunTtsiBaercs mo opmyie:

_ YiREC =T
T T 4

rue:

T — KonMYeCTBO JHEH B KAIICHIAPHOM MeCsIIe, 32 KOTOPBIil pacCUUTHIBACTCS MPOLICHTHAS CTaBKa,

KC; — kimroueBas ctaBka banka Poccun, feficTBoBaBIas B i-oM Mepro/ie KaJeHAAPHOTO Mecsa,

T, — KonmyecTBO JHEH KaJeHAAPHOTO Mecslla, B TEUCHHE KOTOPBHIX ICHCTBOBAA MPOLICHTHAS
craska KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BAJIIOTE PACKpbITas Ha caiite banka Poccuun
CPEIHEB3BECIIICHHAs CTABKA IO JCIO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIFOUYEBOU CTaBKU
banka Poccun.

Cpenusis 3a KaleHIapHBIA Mecsll KiodeBas cTaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aMATOM.

CnpaseuinBasi CTOMMOCTD JIETIO3UTOB B CIIy94ae HAIWYMS NIPU3HAKOB 00ECICHEHHS ONIPEAEISIETCS C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, IpexycMOTpeHHBIM [Ipunoxennem 4.

IMopsaok onpenesieHUsl U KOPPEKTHPOBKHU T€HEKHBIX OTOKOB:

JleHeKHbIe TOTOKH, BKIIFOUAs! MPOIIEHTHBIN TOXO/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, MCXOIs W3 JOMYIICHHs, YTO JCHEKHbIC CPEJICTBA YICPKUBAIOTCS BO BKIAJE B TCUCHHE
MaKCHMaJIbHOTO CPOKa, MPEAyCMOTPEHHOTO IOTOBOPOM, M OyIyT BO3BpAILATHCSI CBOEBPEMEHHO, IIPH 3TOM
JlaTOﬁ JCHCIKHOTO MMOTOKA CUUTACTCA MUHHUMAJIbHAA J1aTa, B KOTOPYIO BO3MOKHO MOCTYIIJICHHUC ACHECKHBIX
CpPE/CTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHS N-Oro MNepHoja (32 HCKIIOYEHHEM CIy4aeB JOCPOYHOIO
MOTaIIeHUs: OCHOBHOTO JIONTA).

I'paduk JCHEKHBIX MOTOKOB KOPPEKTUPYETCS B Cllydac BHECCHUSI H3MEHEHUN B IOTOBOP, a TAKKE
B CJIy4a€ UBMEHCHUA CYMMbI OCHOBHOI'O J0JITa.

6. Hpu3ﬂa1me U OII€CHKA IEHHBbIX 6yMar, B T.4. JC€IIO3UTHBIX CepTI/I(l)I/IKaTOB

MoMeHTOM MEepBOHAYAIFHOIO NMPHU3HAHMS LEHHBIX OyMmar siBisieTcss MOMEHT mepexona k DoHxy
mpaB COOCTBEHHOCTH Ha IIEHHYIO0 Oymary, Oymary (3a HCKJIIOUE€HHEM IIEHHBIX OyMar, MepeJaHHBIX IO
CleIKaM, COBEpIIaeMbIM Ha BO3BPAaTHOH OCHOBE, IPH COXPAaHEHHWH KOHTPAreHTOM IIO CHENKe 3a coOoil
3HAYUTEIbHON YacTH BCEX PHUCKOB U BBITOJ, CBSI3aHHBIX C BIIAJICHHEM LEHHBIMH OyMaramMu — CJIEJKH
PEIIO), a umenHo:

- €CITH [IeHHasi Oymara IoJUISKUT Y4eTy Ha cUeTe JIeIO - JaTa 3a4iCIIeHHs [IEHHOW Oymaru
Ha cyeT Jemno, OTKphIThI Ynpasisomeid kommnanuu . Y. [IM® B CneunanuzupoBaHHoM Jlenosutapuu,
MOATBEPXKJICHHAs! COOTBETCTBYIOLIEH BBIIMCKOMN 110 CUETY JIETIO;

- €CII JIOKyMEHTapHble IeHHbIE OyMmMarsm He NOoAJekaT YYeTy Ha cderax Jemno (3a
WCKITIOUYEHHEM JICTIO3UTHBIX CEpPTHU(HKATOB) - ¢ AaThl npuemMa IeHHoil Oymarm [IU®, ompenenenHoil B
COOTBETCTBHH C YCIOBHSAMH JJOTOBOPA M MOATBEPIKICHHOHN aKTOM ITpHeMa-Tiepe1adur [IeHHbIX OyMar;

- [0 JIETO3WTHBIM cepTU(UKATaM - Jara 3a4iCICHHWS BO BKIAJ (IEMO3WT) ICHEKHBIX
CPEICTB, OATBEPKICHHAS BBITUCKON CO cUeTa MO BKJIALy (AEMO3UTY) WM C JAaThl IPHOOPETEHUS TaKOTO
cepTuduKaTa NOATBEPKICHHON aKTOM;

MoMeHTOM TpeKpalieHus] TNpU3HAHWSA IIEHHOW Oymarum sBiseTcs Jara Iepexoja IpaBa
COOCTBEHHOCTH Ha IIeHHbIE OyMaru, a UMEHHO:

- €CIM IIeHHast Oymara, IOJUIS)KHT yYeTy Ha cueTe JEIo - Jara CIHCaHHs LeHHOH Oymaru
€O cueTa Jeno, oTkpeitoro Ympasmustomei komnanuu J1.Y. [IM® B CnenuanusupoBanHoM Jleno3uTapuy,
HOATBEPKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOM MO CUETY JETO0;

- €CIl JIOKyMEHTapHble IIeHHble OyMmMaru He IIOjJIeXaT YdYeTy Ha cueTax Jerno (3a
WCKITIOUYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl nepenaun nenHod oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBUSAMH JJOTOBOPA M MOATBEPIKICHHON aKTOM ITpHeMa-Tiepeladur [IeHHbIX OyMar;

— M0 JEMO3WUTHBIM CepTUPHUKATAM - Jara CIHCAaHUS C BKJIaga (ZIEMo3uTa) JIEHENKHBIX
CPEICTB, MOATBEPXKACHHAS BBIMMCKOW CO CYeTa IO BKJIALy (IETO3UTY), WM C AAThl CIIMCAaHHUA TaKOTO
cepTu(uKaTa, MOATBEPKACHHON aKTOM;

- €CJIM TI0 SMHTEHTY IIeHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nmkBumanuu - ¢ maThl
3aIiCH O JIMKBUJAINU SMUTECHTA (IOIy4eHNS HHPOPMAIUHU O JINKBHIAINN YMUTCHTA).

CnpaBeuinBasi CTOMMOCTh IIGHHOH Oymaru — Ii€Ha, OIpe/eNieHHass C IOMOUIBIO MOJENeH,
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yKa3aHHBIX B pa3zene «Moienn oleHKH CTOMMOCTH LIEHHBIX Oymary.

CTOMMOCTB JTONITOBBIX LIEHHBIX OyMmar B Ciydae HaJIW4Ws MPU3HAKOB 00CCLECHEHHS U OTCYTCTBHS
HeH | ypoBHS ompenensercsi B COOTBETCTBUM C IIOPSAKOM KOPPEKTUPOBKH, IPEIYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTB JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoit O (Housp), B ciyuae
MIOJTHOTO TIOTAlIeHUs] HOMHHAIA B COOTBETCTBUH C yCIOBHSMH BBIITyCKa EHHBIX Oymar - ¢ JaThl HOJHOTO
MOTAIICHHS HOMHHAJIA B COOTBETCTBUH C YCIOBHSIMU BBIIyCKa [IEHHBIX Oymar.

CrpaBe[uiiBasi CTOMMOCTB JIOJIEBOW IIeHHOW Oymaru mpusHaercs paBHoit O (Homp), B ciydae
ouIHaTEHOTO OITyOIMKOBaHMS COOOUICHUS 0 OAHKPOTCTBE IMHUTEHTA IEHHOW OyMarw - ¢ aThl
ounmanbHOrO OMyOJIMKOBAHUS TAKOTO COOOIICHWS 33 WCKIIOYEHHEM CIydacB HAJIUYUS LIEH aKTHBHOTO
pPBIHKA 10 TaKMM OymaraM JHOO OT4YeTa OLEHIIHMKA, COCTABJICHHOTO Ha JaTy IOCJIE Hadaia mporuecca
0aHKpPOTCTBA COOTBETCTBYMOIIMI TpeOoBanusM DenepanbHoro 3akoHa "OO WHBECTHUIIMOHHBIX (GoHmaxX",
NPUHATHIX B COOTBETCTBUM C HUM HOPMATHBHBIX akToOB, YkazaHust Ne 3758-Y u macrosmmx [Ipasun
onpezaenenust CHA.

3aJ0JDKEeHHOCTh 110 CAENKaM C IIeHHBIMM OyMaramu, 3aKiIOUYeHHbIM Ha ycioBusix T+ (mpu
HECOBIAACHUHU JIaThl TIOCTABKU [IEHHBIX OyMar, OrpeeseHHON yCIOBHSMH JOTOBOpA C JIaTOW 3aKIFOYEHUS
JIOTOBOPA TI0 TIOKYTIKe/TIpoJake IICHHBIX OyMar):

— B KayecTBe aKTUBA/00sj3aTeNbCTBAa IPH3HACTCSA B JaTy B3aKIIOYCHUS JOrOBOpa IO
npHoOpeTeHNI0 (peanu3allii) LEHHBIX OyMar, B JaTy HampaBlICHUS NOATBEP)KACHHS HA YdYacTHE B
KOPIIOPATHBHOM JIeWCTBUH (aKkuent oepThl) B CIydae, €CIH yCIOBUS HCIOIHEHHS 0()epTHl ONPEACICHEI 1
HEU3MEHHBI JI0 JaThl UCIIONMHEHUS 0()epPThI

VYc10BUA ONPEAENEHHOCTH M HEM3MEHHOCTHU ONIPEASIIAIOTCS CIIELYIOIUM 00pa3oM:

1. Odepra HEe MOXKET OBITh OTKJIOHEHA 3MUTCHTOM Min oto3BaHa YK JI.V. [TU®D;
2. KonyecTBo BBIKyNaeMbIX IEHHBIX OyMar H3BECTHO U HE MOXKET ObITh U3MEHEHO;
3. Ilena BbIKyIIa ompeesieHa 1 He MOXET OBbITh U3MEHEHa.

— TIpeKpaiaer cBoe NMpH3HAHME B JIaTy Iiepexojia IpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru
MOATBEPKIICHHAS BBIMUCKOH 110 CUETY JIETIO.

CnpaBeuiiBasi CTOMMOCTB 330JDKCHHOCTH O CHIeNIKaM ¢ [IEHHBIMU OyMaraMy, 3aKIIOYeHHBIM Ha
yenoBusax T+ ompenensercst B pa3Mepe pasHULBI MEXIY CIPAaBEUIMBOI CTOMMOCTBIO IIGHHOHW Oymarw,
SBISIIOIICHCS NPEAMETOM CHCNIKM M CyMMOH CHEJKH B BalIOTE CAECNIKH, NPHUBEICHHOH K pyOmro 10
TEKyLEMY KypCY BaJIOTBI.

Ilpy onpeneseHUH CIPaBeUIMBOIl CTOMMOCTH 3aJ0JDKCHHOCTH MO CJACNKaM C OOJNUralusMu,
3aKIIOYSHHBIX Ha YCIOBUAX T+, cripaBeuiBas CTOMMOCTD OOHUIAlUi, SBISIOMMXCS IPEAMETOM CICIKH, C
JaThbl 3aKJIFOUYCHUA CIACIKU 10 OaThbl NMEPEXoJa IIpaB CO6CTBeHHOCTI/I Ha IICHHBIC 6yMaFI/I, CXKCIHCBHO
omnpezenserca 6e3 ydeTa HaKOIUIEHHOTO KyIIOHHOTO JOX0/a, ONPEAEICHHOTO Ha AaTy pacdeTa o CAeJKe B
COOTBETCTBUM C YCIIOBUAMU CHCIIKU WJIN IIpaBUJIaMH OpraHu3aTopa TOpros.

B ciydae  IONOXUTENBHOM  pasHUIBL, CAEJIKA  IPU3HAETCI B COCTaBe  aKTHBOB
(mebuTopckas 3aJ0MKEHHOCTD) Y TIOKYTATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Y
NpOJAaBIa, OTPULATEIBbHON pasHUIBl — B pa3Mepe aOCONIOTHOrO 3HAYCHUS OSTOH pa3HUIBI B
cocraBe 0053aTeNBCTB (KPEAUTOPCKAs 3aJOJDKEHHOCTD) Yy TOKYNATENs/B COCTaBE aKTHBOB (JeOMTOpCKas
3aJI0JDKEHHOCTb) Y IIPOJaBIIa.

Horosop PEIIO.

Mo moromopam mpsimoro PEITO (mpomaBmom IeHHBIX Oymar mo mepBoi wactu gorosopa PEIIO
SBIISIETCA ympaBisiomtas kommanus [.Y. @onna):

- Ob6s3arenscTBa DoHAa IO BO3BpATy ACHEKHBIX CPEICTB, MOJYYCHHBIX 1O MEPBOM 4acTH
norosopa npsimoro PETIO;

- Lennsie Oymarn, nepenanasie PoHIOM 0 TIEpBOH yacTH JoroBopa npsmoro PETIO.

ITo moroBopam o6parHoro PEIIO (mokymarenem 1nieHHBIX Oymar no goroBopy PEITO mo meproii
yactu PETIO siBnsiercst ynpasistromast komnanus [1.Y. ®onna):

- JeOuTopcKas 3a/10JPKEHHOCTD K MOJTYYEHHIO MEePEAaHHbIX JEHEKHBIX CPEJCTB 10 IepBOi
yacTtH gorosopa ooparsoro PEIIO.

- 00513aTeJICTBO IO 0OPAaTHOMY BBIKYITYy IIEHHBIX OyMmar, ITOJlydeHHBIX 110 IIEPBOH YacTH, U
peann30BaHHBIX 10 MOMEHTA UCIIOJHEHUS 110 BTOPOi yacTu jporosopa obparaoro PEIIO.

KDI/ITCDI/II/I HDI/ISHaHI/Iﬂ/HDeKDaH_IeHI/IG TIPU3HAHUS .

Horosop npsimoro PETIO, 3akifoueHHbII Ha OpraHM30BaHHBIX TOPTaX:

- Ha JaTy WCHONHEeHWs mnepBod uwactu pgoroBopa PEIIO, mpusHaeTcss KpemuTopckas
33/I0JDKEHHOCTh B CyMMe€ TIOJIYUYE€HHBIX JICHSXKHBIX CpPEACTB IO TmepBod dwactm goroBopa PEIIO,
YBEJIMYEHHAsT HAa CyYMMYy TIPOLIEHTOB, pAacCYMTaHHBIX Ha pnatry onpexeneans CYA mo craBke,
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MPEIYCMOTPEHHON JOTOBOPOM/OHUPIKEBOM CHCIIKOI;

- Ha JIaTy HUCIOJHEHUsS BTOpod uactu jnoroBopa PEIIO mpoucxomuT mnpekparieHue
MPU3HAHUS KPSTUTOPCKOI 3aI0JDKCHHOCTH B CYMME IMOJTYYSHHBIX JICHE)KHBIX CPEJICTB IO MEepBoi yacTu. B
cllydae €CITM UCIIOJIHEHHE 00s3aTelbCTB HE OyAeT BCTPEYHBIM, MOJN JAaTOM HCIOJHCHUS BTOPOW YacTH,
mpUHUMAaeTCs 0oJiee MO3/IHAS U3 IBYX JAaT: IOCTABKHU HJIH OILIATEHI,

- npeKpalieHne NpU3HaHus HEHHBIX OyMmar, mepeanHbIX o npsmomy aorosopy PEIIO, He
MPOUCXO/IHT.

HoroBop obpataoro PEIO, 3axiIt04eHHBIH Ha OpTaHN30BaHHBIX TOPrax;

- Ha JaTy WCHONHEeHHs mepBod dactu poroBopa PEIIO mpusnaercs neOuTopckoit
3aJJOJDKCHHOCTD B Pa3Mepe CyMMBI JCHEXHBIX CPEJCTB, MepenaHHbIXx POHIOM IO HEPBOI YaCTH JOTOBOpa
PEIIO, yBennueHHOW Ha CyMMy IpOLEHTOB, PAacCUMTaHHBIX Ha aaTy omnpeaeneHus CUA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHCIIKOIM;

- NpU3HAHUE I[EHHBIX OyMar, TMOJIydeHHBIX N0 IepBoil uyactu noroBopa PEIIO, He
MIPOUCXO/IUT;

- Ha JaTy HUCHOJHeHus BTopodl uactu jgoroopa PEIIO mpoucxomuT npekpaiieHue
TIpU3HAHUS [eOUTOPCKON 3aI0DKEHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha fary cnucanus co cuera JIETIO meHHbIX OyMar, IOJydeHHBIX 10 JOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimydae, ecimd Ha MOMEHT cmmcaHus co cueta [JIEIIO meHHBIX Oymar mo caeikam
Konm4uecTBO npu3HaHHBIX B [IM® meHHBIX Oymar paBHO HYJIO), IO MOMEHTa HCIIOJIHEHHS IO BTOPOM
4yacTH, Ipu3HaeTcs 00s3aTenscTBo [TMD no nmproOpeTeHuIo TakuX MEHHbBIX OyMar A7l HCTIOJTHEHUS] BTOPOH
yactu cnenku obparHoro PETIO.

CrpaBeJuinBas CTOMMOCTb:

CrpaBe/yiMBasi CTOMMOCTh KPEAUTOPCKOI/eONTOPCKON 3am0inKeHHOCTH 1o moroBopam PEIIO
OLICHMBAETCSl B pa3Mepe COOTBETCTBEHHO MOJIYYCHHBIX/TIEPEaHHbIX JCHEXXHBIX CPEICTB IO MEPBOH YacTH
qoroeopa PEIIO no MomeHTa ucnonHeHuss BTopoil wactu poroBopa PEIIO ¢ yueToM npoLEHTOB,
MOJISKAITNX MTOYIEHHIO/yIIIaTe B COOTBETCTBUHM C ycioBusiMu porosopa PEIIO.

Ecmu cromMocTh 1ieHHBIX Oymar 1mo BTopoif yactu morosopa PEIIO ckoppekTupoBaHa HA CyMMY
BBIIUTAT JIOXOAOB II0 HEHHBIM Oymaram, mepegaHHbIM 1o poroBopy PEIIO, mnmm cymMMy HHBIX BBIILIAT,
ocyulecTBiisieMblx B pamkax  goroBopa PEIIO, To  pacuer  chpaBeiJIUBOH  CTOMMOCTH
KpPEeIUTOPCKON/IeONTOpCKOi  3amoimkeHHOCTH 1o goroBopy PEIIO  ocymectBisercs ¢ ydeToMm
COOTBETCTBYIOLIUX BBIILIAT.

CrpaBe/uinBasi CTOMMOCTh II€HHBIX Oymar, mepegaHHbix @onzmom 1o mepBoil wactu PEIIO B
TE4YeHHe Mepruoja OT AAThl MCIOJHEHHUS IepBOH dacTH goroBopa mpsmoro PEINO mo maTel ucroiHeHHS
BTOopoi wactu noroBopa PEIIO xaxaplii paboumii eHb OmpenenseTcsi B COOTBETCTBHUH C DPa3/ieioM
«MoJienu OLEHKH CTOMMOCTH LIEHHBIX Oymary.

CropaBe[yiiBasi CTOMMOCTh oOs3arenbctBa [P mo mpuoOpeTeHHro IEHHBIX Oymar, paHee
MOJYYCHHBIX 0 JoroBopy obpatHoro PEIIO u peamn3oBaHHBIX 1O MOMEHTa HCIOJTHEHHUS BTOPOH YacTH
caenku obparHoro PEIIO, ompenensercs B pa3Mepe CHpaBeIIMBON CTOMMOCTH TaKHX LIEHHBIX Oymar B
COOTBETCTBHH C paznesioM «Moaemnu OIleHKA CTOUMOCTH IIEHHBIX Oymar»

CnpaBeuinBasi CTOUMOCTbD JIOUTOPCKON 33J0JDKEHHOCTH K TTOJYYEHHIO MEepeIaHHbIX JAEHEKHBIX
CpencTB mo mepBoi gactu goroBopa obpatHoro PEITO koppekTupyercs B COOTBETCTBHH C TTOPSIKOM,
ykazaHHbIM B [Ipunoxxennu 4 Hactosmux [IpaBur.

Mojaesu OleHKH CTOUMOCTH LEHHBIX OyMmar.

,ZIJ'IH OLICHKN CHpaBe]lHI/IBOI\/’I CTOUMOCTH LICHHBIX 6yMaF HCIIOJB3YHOTCA UCXOIHBIC JTAHHBIC YPOBHA
1, 2 u 3. Ilpu >TOM HaWOONBIIUI NPHOPUTET OTHACTCA IICHOBBIM KOTHUPOBKAaM (HEKOPPEKTHPYEMBIM)
AKTUBHBIX PBIHKOB (MCXOJHbIC JaHHBIC YpOBHS 1) W HAWMEHBIIMH MPHOPUTET - HEHAOIIOZAEMBIM
WCXOJIHBIM JIAHHBIM (MCXOJHBIC JaHHBIC Y POBHSA 3).

Br100p yMECTHBIX METOAOB M MOJETCH OMpEICIICHHS CIIPABEIMBON CTOUMOCTH IICHHBIX OyMar u
HCTOYHUKOB MCXOIHBIX JaHHBIX, HCOOXOIUMBIX JUIS ONPENCIICHUs CIIPABEUIMBON CTOUMOCTH, 3aBUCUT OT
JICACTBYIOIINX OTPpaHUYCHUA Ha PACIOpPsHKCHUE [EHHBIMH OyMaraMd Ha COOTBETCTBYIOIUX PBHIHKAX.
CTOI/IMOCTB IIEHHBIX 6yMar OAHOTO BHUJA WX OJHOIO M TOTO K€ BBIIIYCKAa HAMJICKHUT OIPCACTIATH C
HUCIIOJIB30BAHUEM OTIINYAKOIIUXCS (paBHBIX) METOAOB ONPEACICHUA CTOMMOCTH W HWCTOYHUKOB HJaHHBIX,
KOTOPbIC Han6onee YMECTHBI B JdaHHBIX OGCTOS{TGJ’[BCTB&X, C Y4YE€TOM KPpHUTEPHUCB, OTpaKaromiux
CIOCOOHOCTH PacIoOpsKATHCS IMEHHBIMU OyMaraMu. K TakuMm KpUTEpUsIM MOTYT OTHOCHTBCS, B TOM UHCIE
MECTO XpaHEHHsS [EeHHOH OyMmaru; IeHCTBYIOIIHME OTpaHHYUTEIbHBIC MEpHI, BBEICHHBIC B OTHOIICHUH
BIIQJIEITbIIA TICHHBIX OyMar (MHOTO JIMIIA, OCYIIECTBISIONIETO MIPaBa 1Mo IIEHHBIM OyMaram) JTu00 WHOTO JIUIA
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(opranuzanuu), B KOTOPOM (KOTOpOW) YUMTBHIBAIOTCS MpaBa Biajeiblia IIEHHBIX Oymar, COCTaBIISFOLIMX
nmymectso [MNU®D; mocrymHocTs OMpK M (MIIM) TOPTrOBBIX IUIOLIAJOK AJIsl OpPOKEpOB, C KOTOPBIMHU
saxtoyeHsl YK JI.Y. [TM® cooTBeTCTBYONUE JOTOBOPHI (COTTIAIIECHHS).

- AKTHBHBIM DBIHKOM ISl LIEHHBIX OyMar, JOMYIIEHHBIX K TOpraM Ha POCCHHCKOW HIIH
WHOCTPaHHOM OWpke IpHU3HAeTcsl [OCTyMHas M HaOiojaemas OupikeBas IUIOIIAAKa B clydae
OJTHOBPEMEHHOTO COOJIIOACHUS HIDKETIEPEUNCIICHHBIX YCIOBHUI: LEHHas Oymara JOMyIleHa K Topram Ha
POCCHIICKOH MM HHOCTpaHHOW Oupike, npuBeneHHO B [Iprnoxernn 8;

- HaJIM4Ks [eHbI (KOTHPOBKM) 1 YpOBHS Ha JaTy ONpPEIENCHUS CIIPAaBEIINBOH CTOMMOCTH
(B ciryuae, ecni Ha BCeX JOCTYITHBIX M HAOIFOIaeMBbIX OMP)KEBBIX IUIOIMIAAKAaX OBUT HETOPTOBHIN JEeHb Ha
nary ompenencHnsi CHA — aHanm3upyroTCsl JaHHBIE TOCJIEAHETO TOPTOBOTO JHS HA JAHHBIX IUIOIIAAKaX,
MPEAIIECTBYIOETO HETOProBoMy). IIpm 3TOM y4YHTBIBAlOTCS W aHATM3HPYIOTCA CYLIECTBEHHBIC
HaOJo1aeMble COOBITUSI B OTHOIICHWH MUTEHTA WJIM PBIHKA B I1€JIOM, KOTOpPBIE MPOM3O0IUIM C MOMEHTa
MOCJIC/THETO TOPTOBOT'O THSI U KOTOPbIE MOIJIH OBl IOBJIEYb H3MEHEHHE OL[CHKU!

1. B ciyyae Haluuusl TNPU3HAKOB OOECIIEHEHUS! CTOMMOCTb ONpENENseTCS B COOTBETCTBHH C
MOPSIKOM KOPPEKTUPOBKH, MPpeycMOTpeHHbIM [Ipnnoxennem 4,

2. B ciIydae U3MEHEHHs KJII0YEBOM CTaBKU PacdeT CTOUMOCTH OCYILECTBIISICTCSI HA OCHOBE IIEHbI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a mamneix «llenoBoit nerntp HPI»
(nanee umenyercs Metomuka HPJI®) r00BIM TOCTYIHBIM METOJIOM PacyeTa, a B Cllydae e OTCYTCTBHUs Ha
JaTy OIEHKH - Ha OCHOBE MOTHBHMPOBAHHOTO CY)KICHHUS YIPABISAIOMCH KOMIAHMHM MO MOZAEIH
KOPPEKTHPOBKU IIEHBI MPEABIAYINET0 TOProBoro aHA. VcrouHmkoMm nmHpOpManuu sBisercss calT banka
Poccun u Jlenta HoBOCTEH

- KOJIM4eCTBO caenok 3a nocienaue 10 (decsats) Toproeix auei — 10 (decsats) u 6omee;

- COBOKYIIHBIH 00BeM caenok 3a mocienaue 10 toproseix mueil mpessicua 500 000
(ITatbcot ThICSY) pyOuieii (MK COOTBETCTBYIOLIMI pyOIIeBbIi SKBHBaAJIEHT 10 Kypcy banka Poccun Ha naty
OTIpeieNIeHUs] aKTUBHOTO PBIHKA, €CJIM 00BEM CJIEJIOK OIPEeIeNICH B HHOCTPAaHHOH BaJIIOTe).

- Hanuaue HeHyneBoro o0beMa TOProB Ha 1aTy OLIEHKH.

B cnyuae, ecnu 1ieHHast Oymara TOpryeTcsi Ha pOCCHHCKOI OMp)Ke B OCHOBHOM PEXHME TOPTOB C
pacyeramu B pyOJIsiX U B MHOCTPAHHOW BAJIIOTE W TaKHUE PEKUMBI TOPTOB JOCTYIIHBI ISl COBEPILECHUS
cmenok 3a cuer nmymectsa [IM®, To cOBOKymHBIN 00BEM CHENOK ONpenerseTcs: Mo o0meMy oO0beMy
TOPTOB C pacdeTaMy B pyOJIsIX M B HHOCTPAaHHON BaJIIOTE.

B cmygae, ecniu Ha maty ompeneneHus CUA HeTOproBbeId AeHb OBUT Ha OJHOM WIIM HECKOJIBKUX
JOCTYIIHBIX M HaOMIOZAaeMbIX OWpPIKEBBIX IUIOMIAJKaX, AHAIM3HPYIOTCS IaHHBIE TeX MIOCTYNHBIX H
HaOJII01aeMBbIX OMPKEBBIX IUIOIIA/I0K, HA KOTOPBIX OCYIIECTBIUTICE TOPTH Ha Aaty onpexaeneHust CHA.
Kpurepuii 0 koau4yecTBe CAETOK MPUMEHSETCS B CIydae, €ClIM Ha BCEX JOCTYITHBIX HAOII0JaeMbIX PhIHKAX,
Ha KOTOPBIX TOpryeTcsl IleHHas Oymara, B IOCTYIHBIX HCTOYHMKaX HH(OpMAIMu ecTh JaHHBIE O
KOJINYECTBE CJHIENOK. B OTCYTCTBHM KpPUTEPHS O KOJMYECTBE CHENOK XOTS OBl HAa OJHOM JOCTYIHOM
HaOJII01aeMOM pBIHKE JUIsi ONPE/EICHHs] aKTHBHOTO PhIHKA IPUMEHSETCS TOJBKO KPUTEPUil COBOKYITHOTO
obbema caenok 3a nocienanue 10 TOproBeix qHEH, KOTOpbIN noibkeH mpesbimath 3 000 000 pybied (nnn
COOTBETCTBYIOITNH pyOJNeBBINl SKBHBaJeHT Ho Kypcy bamka Poccum Ha naTy ompezencHHs aKTHBHOTO
poiaka (nary onpenenenust CHA), eciir 00beM CAEIOK ONpeielieH B HHOCTPAHHOW BaJlloTe).

B ciyuae, ecnu meHHas Oymara TOpryercss Ha POCCHHCKON OMpke B OCHOBHOM PEXHME TOPrOB C
pacderaMu B pyOJIsiX W B MHOCTPAaHHOW BAJIIOTE M TaKWE PEXHUMBI TOPTOB JOCTYIHBI JUISl COBEPIICHHMS
czenok 3a cueT uMymiectBa 1@, To COBOKYNHBIN 00bEM CIIENIOK M KOJIMYECTBO CAEIOK ONPEAEIeTCs 110
o01memMy 00beMy TOProOB ¢ pacdeTaMy B pyOIIsIX M B HHOCTPaHHOMH BaiioTe.

OnpezneneHyve akTUBHOTO PBIHKA OCYLIECTBISIETCA C Y4E€TOM TOrO, YTO BO3MOXHOCTb HCIOJb30BaHUS
JAHHBIX TIOCIIEHET0 TOPTOBOTO JHS HA TOPTOBHIX IUIOIMIAIKaX HE NPUMEHAETCS B Ciydae, Korjaa
HETOPTOBBIA JIeHb (WM OTCYTCTBHE TOPTOB Ha (DOHIOBOM PBHIHKE) CBS3aH C IPHUOCTAHOBKOM TOPTOB IIO
pemennto banka Poccum, mpHOCTaHOBKOH TOProB B CiIydae IOCTIDKEHHSI YCTaHOBJICHHBIX Ompikeil
MOPOTOBBIX 3HAYEHHWH FIM WHBIMH COOBITHAMH (COTJIACHO MOTHBHPOBAHHOMY CYXACHHUIO YHPAaBIISAIOIIEH
KOMITaHWH), CHOCOOHBIMH CYIIECTBEHHO MOBJIHATH HA W3MEHEHHE CIPABEIIMBONH CTOMMOCTH B TaKOH
HETOPrOBBI JEHb 10 CPaBHEHUIO C MOCIEJHUM TOProBbIM JHEM. B ciydae, eciau BO3HHKILIUE
00CTOATENBCTBA MPHUBOJAT K 3aTPYAHEHHIO (HEBO3MOXKHOCTH) OIPEAEIECHHs CIIPaBeJIMBOM CTOMMOCTH
aKTHBOB, YNpPAaBJAIONIas KOMIIAHMS O0s3aHAa TNPHOCTAHOBUTH BBIAAWY, I[OralieHWe W OOMeH
WHBECTHILMOHHBIX I1aeB I1a€BOI0 MHBECTUIIMOHHOTO (POH/A 10 PUYMHAM, HE 3aBUCSIIMM OT YIPaBJIAIONIEH
KOMITaHWH, OE30THOCHTEIBHO THIA ITa€BOT0 MHBECTHUIIMOHHOTO (JOHJA M HE3aBUCHMO OT (haKTHUECKOTO
NPOBEIEHUsT TPOLENYp 10 BbAAaue, IOTAIICHWI0O W OOMEHYy WHBECTHLIMOHHBIX I1a€B B MOMEHT
BO3HHKHOBEHHS 00S3aHHOCTH 10 IPHOCTAHOBIICHUIO.

3 Iena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX Ka)XKIOTo BUJA LICHHBIX OyMar.
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Jasi oueHKHM cHpaBelJIMBOH CTOMMOCTH LEHHBIX OyMar B HeJfIX HACTOSMIIIUX NPaBHJI
OCHOBHBIM PHIHKOM NPU3HAETCS:

OCHOBHOII PBIHOK LI
MEHHBIX OymMar B IeJfiX
HACTOSILIMX MpaBua
onpenenenus CUA

HOpﬂ)IOK NPpU3HAHUA PbIHKA OCHOBHBIM

Ona ueHHbIX 6ymar
POCCHMIACKUX
3MUTEHTOB

(3a UCKJIlOUEHNEeM
o65MraumM BHELUHUX
06/1IMraiMoHHbIX
3aumoB Poccuiickon

MockoBckass 6upxa,
AKTMBHbIM PbIHKOM.

ecnu MockoBckas 6Mp>|<a ABNAETCA

B cnyuae, ecnu MockoBckas bupxa He SBNSETCA aKTUBHbIM
PbIHKOM — poccuiickass 6upxkeBass niowagka M3 uyucna
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOpOW onpeaeneH
HanbonbWnin 06NN 06BbEM CAENOK MO KOJSIMUYECTBY LIEHHbIX

depepauunm 7]

LleHHbIX 6ymar | 6ymar 3a nocneaHve 30 (TpuauaTb TOProBbiX) AHEW,

MeXAYyHapOoAHbIX BK/tOYAs AaTy OUEeHKW, MO COCTOSHUKD Ha KOTOpYyto

KOMMaHUM) onpenensaeTcss 0OCHOBHOMW PbIHOK.
Mpun otcyTctBMM wnHdopMaumm o6 obbeme caenok nmo
KONMYECTBY LEHHbIX byMar mcnonb3yetcsa MHpopMaums ob
obbeMe caenok B AEHEXHOM Bblpa)eHuu. [pun paBeHCTBe
obbeMa cAenoKk Ha pasnMuHbiX TOProBbiX MJoWaAKax
OCHOBHbIM pbIHKOM CYMTaeTCcs Toproesas nJowagka c
HamboNbLLIMM KONMYECTBOM CAENO0K 3a AAHHbIA Nepuoa.

Jost LIEHHBIX Oymar

MHOCTPAHHBIX SMUTEHTOB, | MOCKOBCKasi OWpka - B Cjly4dae, €CJIM B IIEMOYKE MECT

B TOM HHCIC U ynapenus nenHoi Oymaru nmpucyrersyer HKO AO HPJI;

olyMranui BHEIITHHUX

obmuraMoHHBIX  3aiiMoB | MHOCTpaHHas unuM poccuinckas 6upxa (3a MCKIYEHUEM

Poccuiickoit  Denepanuu,
JOJIT'OBBIX IIEHHBIX 6yMar

WHOCTPAHHBIX
TOCYAapcTB,
eBpooOmranuit
WHOCTPaHHBIX
SMHTEHTOB, LIEHHBIX
Oymar MeXTyHapOJHBIX
(hMHAHCOBBIX
OopraHusanui, LIEHHBIX
Oymar MeXTyHapOJHBIX
KOMITaHHHM, JOMYIIEHHBIX
K TOpram Ha
OPTaHU30BaHHBIX

TOPTOBBIX IJIOMIAKaX

MockoBckor 6UpXKM) M3 4Uucna akKTUBHbIX PbIHKOB, MO
KOTOpOW onpeaeneH Hanbonbwnii obWKMN 06beM CAENOK MO
KOMM4YecTBy UeHHbIX 6ymar 3a nocnegHme 30 (Tpuauatb
TOpProBbIX) AHEN, BKJOYas AaTy OUEHKW, MO COCTOSIHMIO Ha
KOTOpYIO onpenensieTcs OCHOBHOWM PbIHOK, eCiin B Lenodke
MecT XpaHeHus ueHHon 6ymarn Het HKO AO HPA.

Mpn oTcyTcTBMM UHPOpMaumunm o6 obbeme caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcrionb3yertcss mHdopmaums 06
obbeMe caenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa caenok B BaJloTe  KOTUPOBKM
nepesoaaTcs B pybnnm no kKypcy baHka Poccuu Ha paty
onpepeneHuns CYA. Tlpu paBeHCTBe obbeMa CAeNOK Ha
pPasfIMYHbIX TOProBbiX MJoOWAAKAX OCHOBHbLIM  PbIHKOM
cyMTaeTcs ToproBasl nsollaaka ¢ HambonblWMUM KOSIMYECTBOM
CAEe/0K 3a AaHHbIN nepuoa
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Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSIETCS HE @aKTUBHDbIM.
MHOCTPaHHbIX
SMUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraiMoHHbIX
3anmoB Poccuickom
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

J1J1s OLICHKH CTIPAaBETMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YHOTCS MOJEIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsL KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TaKKe MOJEIH OICHKH, MO KOTOPBIM OIpeleseH
aHAJIOTWYHBINA aKTHUB.

CrpaBeuiBasi CTOMMOCTH OOJIMTALIUH OIPEeIeTCs C YIeTOM HaKOIUIEHHOTO KYTIOHHOTO JOX0/a
Ha jaary onpenenenus CHA.

Hakonnenssiit kymonusrii goxon (HKJ]) Ha omHy oOmuramuro ompenensercs B BallOTe HOMHHAIA

00IHUraIyu, ¢ TOYHOCTHIO 10 2-TO 3HAKa ITOCIE 3aIsITOM.

CnpaBelyinBas CTOMMOCTh JIOJIEBBIX LEHHBIX OyMar, BBIPQKEHHBIX B BAIIOTE, OTIMYHOH OT
BamtOTHI onpeaeeaus CHA ompesensercs mo clieayei hopmyse:

CC = OKPVYIJI(OKPYTJI (KomuuecTBO II€HHBIX Oymar * KOTHPOBKa;2) * Kypc BaJOTHI
KOTHPOBKH K Bamote CUA;2)

CnpaBeuinBasi CTOMMOCTB JIOJNTOBBIX ILIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIMYHOH OT
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

CC = OKPVYIJI(OKPYIJ (KonuuecTBO UEHHBIX Oymar * KOTHUpOBKA;2) * KypC BaIOTHI
kotupoBku K BamoTe CUA;2) + OKPYTJI(OKPYTJI (konuuectBo nennsix 6ymar * HKJI) * kypc BamoTh
kotupoBkH K Banmote CHA;2), rae

CC — cnpaBeyivBasi CTOMMOCTD TakeTa IeHHBIX OyMmar B GOHIIE;

KortupoBka — 11eHa 1ieHHO# Oymaru, BBIOpaHHasi B COOTBETCTBUU C HacTOSIIKUM pasfenom [ICUHA;

Kypc Bamotsr koTupoBkH K Bamrore CHA — Kypc (Ml Kpocc-Kypc), BEIOPaHHBIN B COOTBETCTBHU C
Hacrosimumu [Ipasunamu onpenenenust CUA,;

OKPVYTJI — dhopMyiia OKpyTJIeHUs C YKa3aHHEM TOYHOCTH OKPYTJICHUS B KOHIIE (POPMYJIBI.

norPAAOK OLLEHKMN CTOMMOCTWU LUEHHbIX BYMATI

ueHHble nOpﬂLIOK onpeaeneHunsn cnpaBennMBoﬁ CTOMMOCTH
6ymarmu
LleHHble 6ymaru .
poccuiickux 1. Metoa oueHkM cnpaBen/IMBOMA CTOMMOCTU LEHHbIX
3MUTEHTOB 3a 6yMar, ansa KOTOPbIX onpepensaercs AKTUBHbIN

6uprxeBoM pblHOK (onpepeneHue UeHbl HA OCHOBaHUU
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UCKJIlOYEeHneM
ob6nuraunm
BHELWHUX
06/IMralMoOHHbIX
3aiMoOB
Poccuiickoi
denepaummn n
LleHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMNaHnu

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus cnpaBeAIMBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBl OCHOBHOTO
pHIHKAa (M3 YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IeHa 3aKpBHITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHHM POCCHICKOM
Oupxu ©Ha pgary onpexeneHns CYA mnpu  yclnoBHM TOATBEPXKICHUS €¢
KOPPEKTHOCTH;

IleHa 3aKkpbITHS IPU3HAECTCS KOPPEKTHOM, €CIIM PacKpHITHl JaHHBIE 00 0ObeMe
TOPTOB 3a JICHb U 00BEM TOPTOB HE PaBEH HYJIO U TaKas LEHA 3aKPHITHSI HE paBHA
HYJIIO.

Ecnu ueHHas bymara TopryeTcsi Ha pOCCMNCKON BupxKe B pexunmax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa NpusHaHa akKTUBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bblb6opa
CnpaBeasiMBOM LEHbl MCMONb3YHTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacTtosiweM [lpunoxeHnn ans pPoCCUNCKUX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

B cnyuae, ecnv HM ofiHA M3 LEH Mo BbIGPAaHHOMY peXMMy TOProB B
onpeaenieHHOol BantloTe He MOXeT O6biTb MCMosb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YITCA LeHbl Ha Ty Xe AaTy Mo pexunMy TOpros
B Apyroii BanTe Cc o6beMOM TOProB Mo KpuTepusiM Bbi6opa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS.

CnpaBeanmsas CTOMMOCTb [O0/IroBOW LLeHHOM 6ymarun
onpeagendeTca C y4Y€ToM HaKOMJEeHHOro KynoHHOro AoxoAda Ha
paty onpegenerHusa CHA.

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpegeneHus crnpaseanMBol CTOMMOCTHU
LeHHOM 6yMarm nNpuMeHsoTCS MOAEN OLLEHKN CTOMMOCTU LIeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHMEM criy4vasl, Korga OTCyTCTBuE
PbIHOYHbIX LeH 06yCcnoBNeHO HEeTOproBbiIM JAHEM OCHOBHOIMO
pblHKa. B 3TOM cnyyae Ha gaTty onpegeneHus CHA gonycTuMo
MCMoNb30BaTb LieHbl NocsegHero ToproBoro AHs OCHOBHOM 6Upxu
npu cobnwaeHUn YyCnoBUN onpeaeneHns akTUBHOro pblHKa B
HETOProBbIN AEHb.

2. Mogenn n MeToAbl OUEHKM cnpaBen/iMBoM CTOMMOCTM
LeHHbIX 6yMar, ona KOTopbiX He onpeaensieTcd akKTUBHbIN
6uprkeBOi PbIHOK, HO UMEIOTCA MHble NPAMO UJIN KOCBEHHO
Ha6nopaemble AaHHble (onpepenexHune LieHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBepnmBasi  CTOMMOCTb aKUMW  POCCUMCKUX
OMMUTEHTOB Onpefensercs Ha OCHOBaHWUWU CreayrLwmx
mMoAenen n MeToAo0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpauwarowmxcs Ha POCCHUUCKUNX

cdoHaOBbLIX 6upikax, onpegenseTcs B
COOTBETCTBUM C MOAENbI0 OLIEeHKM,
OCHOBaHHOM Ha KOppEeKTUpoBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[daHHas KOppeKkTUpoBKa  MNpUMEHSeTCH B  C/lyyae
OTCYTCTBUS HabnwaaemMon LeEHbl B TedyeHne He 6onee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLLEHKWN, OCHOBaHHblE HA MPUMEHEHUU UCXOAHbIX AAHHbIX
3-ro ypoBHs).

B cnyyae npuHATUS OpraHM3aTOpPOM TOProBAW pellueHus o6
VUCKJTIOYEHUN LEHHbIX 6yMar M3 cnmcka UeHHbIX 6ymar,
OONYLWEHHbIX K Topram, u (Mnm) B Ciyyae NpUHATUSA
peweHna O npekpaleHnn TOpProB, a TaKXe ecsn Topru
npekpaweHbl B COOTBETCTBMM C MpaBunamMm npoBeneHus
JINCTUHra opraHusaTtopa Toproe/n 6e3 NMpuUHATUSA peLlueHus
O npekpaweHun Toproe, wmogaens CAPM B uensax
onpeneneHus crnpaseasMBoM CTOMMOCTM OLEHMBAEMOrO
aKTMBa He NpPUMEHSETCH C AaTbl NpeKpaLleHns TOPros..

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
MCNOMb3YEeTCq CpaBHeHWe AMHAMWUKU  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHaln3mpyemoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMUKOM  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKAaTOpA
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMOSb3YyeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

B =Fx (1 +ER)),
roe:
F, - cnpaBeanueas CTOMMOCTb OAHOWM LEHHOM Hymarm Ha
AaTy onpegeneHuns cnpaseasinBoil CTOMMOCTHU;
F. - nocnepgHss onpepeneHHas cnpaseannBasi CTOMMOCTb
LeHHon byMmaru;
E(F) - oxuaaemas OXOAHOCTb LIEeHHOM 6yMmaru;

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

E(R) = 1:"‘Ir'-l' B I:R]II._ Rzr’:lr
roe:

E; - Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTH,
npuBeAeHHass K KOMMYeCTBY KaNeHAapHbIX AHEeNn Mexay
AaTaMmu ee pacyerTa:

R;= (Rgf365) = (T, — Ty),

roe:
Ry - 6e3puckoBas CTaBka [OOXOAHOCTM Ha AaTty
onpeaeneHns cnpaBeamBoii CTOUMOCTH;

{(T,—T,) - KONMYECTBO KaneHAapHbIX [HER Mexay

YKa3aHHbIMU AaTaMu.
T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

Ona aKkuMil POCCUMACKUX SMMUTEHTOB, TOPryeMbiXx Ha
MockoBckoit bupxe 6e3puckoBas CTaBka AOXOAHOCTU -
CTaBka, onpeAaeneHHass B COOTBETCTBUM CO 3HAUYEHUEM
KpuBoi  6eckynoHHoM  pgoxogHoctn  (ctaBka  KBbA)
rocyapCTBeHHbIX LEeHHbIX 6yMar Ha WHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

a) MeToamKa pacyéTta Kp1BOW 6ecKkyrnoHHowM
AOXOAHOCTU roCyAapCTBEHHbIX 0baurauunii, onpegeneHHas
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MockoBckoi bupxen;

b) AWHaMm4yeckmne napameTpbl G-KpUBOM MO COCTOSAHUIO
Ha  KaxXAablll  TOpProeBbll  AeHb, NybAMKyeMble  Ha
oduumanbHOM cante MOCKOBCKOM BUpxu.

CraBka KbB[ paccumTbiBaeTcd 63 MpoOMeXyTOUHbIX
OKPYI/IEHNI C TOYHOCTbIO A0 2 3HaAKOB nocse 3ansaton (B
MPOLEHTHOM BbIpa>KeHumn).

Mpwn OTCYTCTBMM 3HAYeHMs 6e3pUCKOBOM CTAaBKW Ha AaTty
pacyeTa, 3HayeHMe 6e3pUCKOBOM CTaBKM 3a 3TOT AEHb
NMPUHUMAETCS paBHbIM NOCNEeAHEMY U3BECTHOMY.
Pmy
Rm=pmr = 1,
Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Prm; - 3HayeHMe pbIHOYHOrNO WHAMKATOpa Ha AaTy
onpeapeneHnsa CﬂpaBeﬂ,ﬂMBOVl CTOMMOCTH,

Pin, - 3HayeHWe pbIHOYHOrO MHAMKATOpPa Ha MpeablayLlyio
AaTy onpenenieHns cnpaBeasnBoi CTOMMOCTH.

f - BbeTta KO3(PdUUMEHT, pacCUMTaHHbIX MO WM3MEHEHUAM
ueH (3Ha4YeHWUN) PbIHOYHOrO MHAMKATOPA U M3MEHEHUNAM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

bBeta KoapdnuneHT paccuynTbiBaeTcs Ha nary,
npealwecTBYOWYD AaTe onpeaeneHums  crnpaBensinBon
ctoumocTtun. Mpun 3TOM paTta pacdeTta beta koadpduumeHTa
OOJ/KHA ABMATLCA TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

Fa. .
= 3 -1, Rm: PI'.['.I.] —
Pa;_y Proy_y

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Paj_, — Npeablaywas ueHa 3akpbiTUs akTUBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3Ha4YeHue pbIHOYHOro MHAMKATOpa Ha AaTy i;
Prn;_; — npeablayuwee 3Ha4YeHMe pbIHOYHOMO MHAMKATOpPa;

i=1..N, ToproBble AOHM, TMpeawWwecTBylowme aaTe
onpeaeneHns cnpaBeamBoil CTOUMOCTHU.

Mpu ncnons3zosaHum monenu CAPM B uenax pacyerta beta
KoadduumnmeHta aAna  akumii  pPOCCUNCKMX  SMUTEHTOB
MPUMEHSIOTCA 3HadeHus LleHbl 3akpbiTUs Ha MOCKOBCKOW
Bupxxe npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHns cnpaBeannsoi
CTOMMOCTM LeHHbIX 6ymMar Ha 1 ypoBHe.

MNMonydeHHoe 3HauyeHue beTa koadduLMeHTa oKpyrasieTcs
no npaBwiaM MaTeMaTM4YECKOro OKPYr/IeHUs A0 MSTU
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ANEeCATUYHbIX 3HAKOB.

Ona pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
nHankatopa (6eHuMapka), MCNOAb3YKTCS 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHONO WMHAMKaTopa 3a nocnegHue 45
TOProBbIX JAHEeW, npealwecTBylOWMe [aTe onpeneneHus
CnpaBeaiMBON CTOMMOCTHU.

LleHa 3aKpbITUA aKTuBa Ha AaTty onpeaeneHuns
CI'IpaBeLI,J'IVIBOﬁ CTOMMOCTM B MOAENIN HE YUUTbIBAETCA.

Mpy OTCYTCTBUM LEHbI 3aKpbITUS, OTBEYAMOLLEN YC/TOBUAM
yCTaHOB/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoi-
nmbo ToproBbI AeHb B nepuoge 45 ToprosBbix AHel, Ha
Aaty pacdeta koadbdbuumeHta berta, wuHdopmauums o
3HAYeHMN pPbIHOYHOro MHAMKATOpa (beHumapka) u
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbIfi AEHb B MOAENN He
yuuTbIiBaEeTCS.

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedalolen YyCnoBusIM
yCTaHoBNeHHbIM [lpaBunamu  onpegenenmna CHYHA, w
OTCYTCTBUMU 3HaueHus PbIHOYHOTIO nHankaTopa
(beHumapka) B Kakon-nmMbo TOprosbi AeHb B nepuoae 45
TOpProBbIX AHEWN, Ha AaTy pacyeTa koadduumeHta beta,
3Ha4yeHue pbIHOYHOrO MHAaukKatopa (6eHumapka) 3a 3ToT
TOProBbln A€Hb NPUHUMAETCA PpaBHbIM  NocnegHemy
W3BECTHOMY.

MokazaTtenun Ry, En paccuutbiBaoTca 6€3 NnpoMexyToYHbIX
OKpYTI/IEHUN.

C patbl BO3HWKHOBEHWS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno pgaTbl NpekpaweHUst OCHOBaHWNM ans
npumeHeHna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN A9 NpUMEHEHUS MoAenu
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HavyeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeteHns n go nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCNO/Sb30BaTb
LeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
YKa3aHHOro cpoka MpuMeHseTCsa oueHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsatowas KOMMaHus no  cBoeMy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSA [0 MWCTEeYeHUS YKa3aHHOro Cpoka,
obocHoBaB cBOEe peleHne MOTUBUPOBAHHbLIM
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2.2,

CY>XIEHUEM.

Cnpasennusas CTOUMOCTb o6nuraunmn
POCCUMMUCKMX SMUTEHTOB (3a MUCK/IOUYEHUEM
o6nuraumMm BHEWHUX O6GAUraLMoOHHbIX 3aliMOB
Poccuiickoi depepauum):

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK XXe penieBaHTHOCTU MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe yKasaHHbIX LeH nocTaBwMKamMu C
YYETOM OrpaHU4YeHUMn Ha pacnops>KeHune
LEeHHbIMMN 6ymaramm. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYA.

2.2.1.1. Uena, paccumtanHaa HKO AO
HP no MeToauKaM,
yTBepXxaeHHbiMm  01.12.2017 w
nosaHee, onpegeneHHas no
metoay 1 wnam metoay 2 (no
ybbIBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
UCKSTIOYEHNEM LeH,
onpefeneHHbIXx Mo  MeToAuKe
onpegeneHns cnpasensiMBoM
CTOUMOCTH CyOOpAMHUPOBAHHBIX
obnuranui.

2.2.1.2. CpegHsas MVHAMKATUBHasa LUeHa,
onpeaeneHHas no mMeToamKe
«Cbonds Estimation Onshore»,
packpbiBaeMas rpynnom
KOMMaHui Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WHpoekcHas ueHa, onpeaeneHHas
no metoamke RUDIP RUS (no
NCXOAHbIM A@HHbIM, OTHOCALMMCS
K 1 wam 2 ypoBHo (no

ybbiBaHuo)), packpbiBaemMas
MHPOPMALMOHHO-aHATNTUYECKNM
NpoAYyKTOM RuData Price
MexayHapoaHoi
MH(pOPMaLMOHHOM rpynnebl
«NHTepdake»

(https://rudata.info/aboutDB/dat
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a-price)

B cnyvae OTCYTCTBUS pacyeTHbIX LeH,
pPacKpbIBAaE€MbIX YKa3aHHbIMM Bblle WCTOYHUKAMU
MHpOpMaUnn, B CBS3M C HETOProBbiIM AHEM 6MpXK,
no wuToram TOProB Ha KOTOPbIX OMpeaensaTcs
pacyeTHble LUeHbl, ANs8 Uuenen onpepeneHus
CcnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccyMTaHHas no wuToram nocnaegHero
TOproBoro AHsA. TakoM noaxo4 WCMonb3yeTcss B
oTCyTCTBME COBLITUIA, KOTOPbIE MOMMN CYLWECTBEHHO
NOBAUATbD HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOProBbIA  AEHb. B  npotmBHOM  cnyyae
cnpaBensiMBasl CTOMMOCTb OMpefenseTcs C y4eToM
NCXOAHbIX AaHHbIX 3-r0 YPOBHS.

2.2.1.4. Mogenb OUEHKH A ILIEHHBIX Oymar, ,
HOMHHHMPOBAHHBIX B pyoIsx
(ITpunosxenue 2A)

Mpn OTCYTCTBMM ULEH, YKa3aHHbIM B HACTOSLEM
NyHKTe Ha paty onpeaeneHnsa CYA N0 WHbIM
npuynHam, cnpaseanunBeas CTOMMOCTb
onpefensercad C y4yeToM WCXOAHbIX AaHHbIX 3-r0
YPOBHS.

2.2.2. Ons onpepeneHuns cnpaBeanvBeoi
CTOMMOCTM o6nurauui POCCUICKUNX
OMMUTEHTOB, npuo6peTeHHbIX npm
pasMeLieHumn (B TOM YuC/e 3aMellaroLmnx
obnurauun, onnata KOTOPbIX TMpU  UX
pasmelleHnmn oCyLecTBNseTcs
espoobnuraunamm (B TOM 4ucne B Crydae
nepegayn (yCTynku) BCEX UMYLLECTBEHHbIX
MW  MHbBIX NpaB Mo eBpoobnuraunam
pPOCCUNCKUM  OpUAMYECKMM nuuam)), B
OTHOLUEHUM KOTOpbIX 6blna 3akyeHa
caoenka no npuobpeteHunto LeHHbIX bymar ¢
3MUTEHTOM nnum npocdeccmoHanbHbIM
Y4YaCTHUKOM pblHKa UeHHbIX  ByMmar,
OKasblBalOWWUM  3MUTEHTY  ycayrm Mo
pa3sMeleHnio LUeHHbIX 6ymar oT cBoero
MMEHW, HO 3@ CYEeT W NOo MNOpYyYeHMUIo
aMuTeHTa, Nmbo ¢ NbbIM ApPYyrMM TpPeTbUM
AvuoM B nepuoa € pgaTbl  Havana
pasMelleHUss nNO fAaTty OKOH4YaHusA
pasMmewieHma (panee — uUeHHble Hymary,
npuvobpeTeHHble NpU pasMeLleHun), € AaTbl
npunobpeteHns wM [0 AaTbl  OKOHYaHUS
pa3smeleHuns NCNoMb3yeTcs ueHa
pa3sMmelleHuns (4Na AONrOBbIX LEeHHbIX 6ymar
- ueHa pasMeLleHuns C y4yeToMm
HaKOM/EHHOro KYMNOHHOro Aoxoja, ecnu
HauyMcreHne KYrnoHHOro goxoja 3a nepuojg
pa3MeleHnss NpeaycMOTPEHO  YCNOBUSMU
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pasMeLLeHMs NN UHbIM AOKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBor  CTOMMOCTM
LeHHbIX 6ymar, NpnobpeTeHHbIX Npu pa3MeLLeHnH,
C parthbl, cjieaylole 3a AaTtoll OKOHYaHMA
pasMeLleHuns, 1 40 NOosIB/IeHUS UeH 1-ro ypoBHS
WIN  LUeH, onpefeneHHbIX C YYeTOM MUCXOAHbIX
OAHHbIX 2-T0 WAK 3-ro ypoBHS (3@ WUCKJIOYEHUEM
LeHbl, onpeaenseMor NO MOAENN OUEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCcTBUM C MpunoxeHnem 2A, n cnpasensmeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLWMKA), MPUMEHSIEMbIX A9 OUEHKU obnunraumin
POCCMMNCKNUX  3MUTEHTOB B  COOTBETCTBMW C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHEN C paTbl OKOHYAHUS pas3MelleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMoHanbHO N3MEHEHUID
3Ha4vyeHns 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTpaHbl
pMCKa Ha CpOK, COOTBETCTBYHOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON ByMarn.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa UCNONb3YyOTCA:

1) Ons LLEHHbIX bymar,
HOMWHUPOBAHHbIX B POCCUNCKUX pybnsx - cTasBka
KpuBOM 6eCKyrnoHHOM AO0XOAHOCTM MOCKOBCKOWM
6unpkmnttl

2) ana LEeHHbIX 6ymar,
HOMUMHUPOBAHHbLIX B aMepuKaHCKUX Jonsapax -
CTaBka, MO aMEpPUKAHCKMM  roCyAapCTBEHHbIM
obnuraymaml?l

3) Ons ueHHbIX 6ymar,
HOMMHWPOBAHHbLIX B €BPO - CTaBKka, obnuraumsam ¢
peiTuHrom AAA EBpo3oHbIL3]

Ona  pacuyeta BblbMpaeTca  COOTBETCTBYHOLLASA
packpbiTas CTaBka Ha CpOK, MaKCUMasnbHO
NpUGANXKEHHBIN K CPOKY A0 AaTbl noraweHusa (unam
no 6nuxanwen naTtbl odepThl,

npeaycMaTpuBatlollen MnoralieHne, B cry4vae, ecnu
OHa npeaycMoTpeHa YyC/I0BUAMU BbINycka).

Pacuet HpOHOpHMOHaﬂbHOﬁ KOPPEKTUPOBKN LIEHDbI
pa3MelleHnsd Ha M3MEHEHNE 3Ha4yeHund

M Ycrounux - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

rates/pages/TextView.aspx?data=yield

https://www.treasury.gov/resource-center/data-chart-center/interest-

Hcroununk -

https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro _area_yield curves/html/index.en.html
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2.3.

6e3pnCKoBO CTaBKM [OXOLHOCTM CTpaHbl puUCKa
onpegenseTcs cneayowmm obpasom:

(1+ Ripp # (T — t5) /3657
{14 Rips (T — t)/365)

FW; = Price

PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MelleHUs LUeHHon bymaru

Rfi, — 6e3puckoBasi CTaBka Ha AaTy OKOHYaHuMs
pa3MelleHns LUeHHoln 6ymarm  Ha CpoK A0
noraweHus (odepThbl)

Rf. — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha CpoK
[o norawenus (odeptbl)

T - pata noraweHus (odepThbl)

t — paTa oueHKu
tp — AaTa OKOHYaHUS pa3MeLleHns ueHHon Bymaru.

Mony4yeHHas cnpaBenavBas LeHa 4OJr0OBON LLEHHOWN
bymaru C yyeToM KOPPEKTUPOBKU (P¥D)
OKpyrnsieTcsa A0 ABYX 3HAKOB NOC/e 3ansTon.

CnpaBegnvBass  CTOMMOCTb  OO/IFOBOM  LEHHOM
bymarn onpepensieTcs C Y4YE€TOM HaAKOMJIEHHOro
KYMOHHOro Aoxoaa Ha gaty onpegenerHus CHA.

C Hanbonee paHHeln n3 gat:
- JaTa nosiB/ieHns LueH 1-ro ypoBHS WUAKM LeH,
onpeaeneHHbiX C YYETOM MCXOAHbIX AaHHbIX
2-ro0 mam 3-ro0 ypoBHS (3@ WCK/IOYEHUEM
LLeHbl, ONnpeaenseMon nNo MoAenn OueHKU Ans
LLeHHbIX 6yMar, HOMMHMPOBAHHLIX B pybnsix, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpaBeasiMBoM CTOMMOCTMW, onpeaeneHHOn Ha
OCHOBAHMKM OTYETa OLUEHLMKA), MPUMEHSEMbIX
ans OLEHKN obnurauunn POCCUMNCKUX
3SMUTEHTOB B COOTBETCTBMM C HACTOSWLMMU
Mpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouunin aeHob,
cneaylowmmn 3a aaTton OKOHYaHUA
pasMelleHuns,

cnpasensiMBas CTOMMOCTb AOJIFOBbIX LeHHbIX 6ymar

onpenenseTca B obuieM nopsiake B COOTBETCTBUMU C

Mpasunamm CHA.

CnpaBennvBas CTOMMOCTb Aeno3uTapHomn
pacnuUCcKM, nNpeacraBasieMblii aKTUB MO KOTOPOM
TOpryeTcs Ha AOCTYMHbIX HabngaeMbiX pbIHKAX
(cM. MpunoxeHue 6), onpegenseTcs Ha OCHOBaAHUMN
cnpaBeasiBoOM  LEeHbl NpeacTtaBiSeMON  LeHHOM
6ymarmn (6a3oBoro aktuea), onpeaeneHHom Ha 1-M
YpOBHe B COOTBETCTBUM C HacToALWMM
MpuaoXeHneMm C  Yy4YeTOM KOJMYeCcTBa LEHHbIX
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6ymar, npaBa Ha KOTOpble MNOATBEpXAaeT oAHa
[Aerno3vTapHas pacnucka.

[Ons aenosuTapHbIX pacnucok, NpeacTaBisieMblii aKTUB MO
KOTOpPbIM He TOpryeTcss Ha AOCTYMHbIX Habnwaaembix
pbiHKax (cMm. lMpunoxeHune 8), cnpasBeasmMBas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpeaensetrca no moaenun CAPM
B NoOpsiaKe, YCTAaHOBJIEHHOM A9  OLEHKM  aKuumn
MHOCTPaHHbLIX 3MWTEHTOB, B TOM uucie naesB (akuumn)
MHOCTPaHHbIX WHBECTULMOHHbIX ¢doHaos, aKunin
MeXAYHapoAHbIX KOMMNAHUMA 1 Aen0o3MTapHbIX pacnuncok.

3. Mogenu un MeToabl OUEHKM cnpaBen/iMBoil CTOMMOCTHU
LleHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Habnopgaemblie paHHble (onpepeneHMe UeHbl C
MCNoJib30BaHMEM UCXOAHbIX AlAHHbIX 3-ro YPOBHS)

3.1. CnpaBegnvBass CTOMMOCTb QaKLMMA POCCUMCKUX
3MMUTEHTOB OnNpeaensieTcs Ha OCHOBaHMM OTYeTa

oueHLWunKa, COOTBETCTBYIOLLErO TpeboBaHMAM
®depepanbHOro 3aKOHa "O6 MHBECTULMOHHbIX
doHpax", nMpUHATbLIX B  COOTBETCTBUM C  HUM

HOpPMATUBHbIX akToB, YkasaHua N° 3758-Y wu
HacTosAwmx Mpaswun onpepenerHns CHA

3.2. CnpaBegnunBasi CTOMMOCTb O6AMraumMimM pOCCUMCKUX
3MUTEHTOB (3a MCKJIOYeHMeM o6uraumii BHELWHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauumn)
OnpepensieTcs C MCMNONb30BaHMEM YKa3aHHOro Huxe
npuopmTeTa UEH C Y4YeTOM Hanamymsa [Jocrtyna K
YKasaHHbIM LUeHaM, a TaK e peneBaHTHOCTHU
NCXOAHbIX AaHHbIX U METOAMK pacyeTa, MpUMeHSEeMbIX
NMpu pacyeTe yKa3aHHbIX LeH NocTaBlwmKaMn C y4eToM
OrFpaHuU4YeHUIn Ha pacnopsiXXeHne LeHHbIMW byMaramu.
CnpaBeanvmeasi CTOMMOCTb AOJITOBOM LIEHHOW 6ymaru
onpepensaeTrca C Yy4YeTOM HaKOMJEHHOro KYMOHHOro
noxoAa Ha gaTy onpegenenuns CHA.

3.2.1. LleHa, paccyuntaHHas HKO AO HP[,
onpefeneHHas no ™Metoay 3 Ha OCHOBe
MeToAuK,  yTBepXxaeHHbix 01.12.2017 7
nosgHee, 3a UCKJIIOYEHNEM LeH,
onpefeneHHbIX MO MeToaMKe onpepeneHus
cnpaBeanMBoi CTOMMOCTU Cy60paANHNPOBAHHbIX
obnurauuin
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. NlHaeKkcHasa ueHa, onpegeneHHas no Metoauke
RUDIP RUS (no MCXOAHbIM AaHHbIM,
OTHOCAWMMCA K 3 YpPOBHI), packpbiBaemas
MH(OPMALUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHom
MH(OPMaLMOHHOWN rpynneol «NHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae OTCYTCTBUS pacyeTHbIX LeH,
pacKpbiBaeMbiX YKa3aHHbIMW Bbllle WCTOYHMKAMMU
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MHpOpMaUnnN, B CBS3M C HETOProBbiIM AHEM 6MpX,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, ANa uUenen onpeaeneHus
cnpaBeasiBoi CTOMMOCTM aKTUBOB WCMOJIb3yeTCcs
LeHa, paccyMTaHHas no wuToram nocnegHero
TOproBoro AHs. TakoW noaxo4 WCMoSb3yeTcs B
OTCYTCTBME COBbLITUIA, KOTOPbIE MOIMN CYLLECTBEHHO
NOBIUATL HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOpProBbIM  AeHb. [pn  Hanuumu  cobbiTni
yKasaHHas LeHa He NpuMeHsieTcs.

3.2.3. CnpaBeanuneass CTOMMOCTb, onpegesieHHas Ha
OCHOBaHMUmn oTyeTa oueHLwmKa,
COOTBETCTBYOLLENO TpeboBaHUaM
depepanbHOro 3akoHa "O6 WHBECTULMOHHbIX
doHaax", MPUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, YKasaHuma N° 3758-Y wu
HacTosawwmx MNpasun onpeaenenns CHA.

B cnyyae, ecnu oueHWWKOM onpeaesneHa
cnpaBeanvBas CTOMMOCTb 6e3 y4yeTa
HaKOM/eHHOro KYMOHHOro  Aoxoaa, TO
crnpaeeasiMBasl  CTOMMOCTb  onpeaensieTcs
YUYETOM PacYeTHOro HaKOMJEHHOro KYMOHHOMo
[10X0[la Ha KaXxayt AaTy OLEHKU.

3.3. CnpaBeagnunBasi CTOMMOCTb AEeNO03UMTAapHOW pacnucKu
onpefenseTrcd Ha OCHOBaHUMWM OTYeTa OueHLUKnKa,
COOTBETCTBYHOLLErO TpeboBaHusAM denepanbHoOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATbLIX B
COOTBETCTBUM C HWUM HOPMaTUBHbIX aKTOB, YKa3aHuS
N° 3758-Y u HacTtoawmx MNMpasun onpegenenmnsa CHA

LleHHblE

6ymarmn
MHOCTPaHHbIX
SMUTEHTOB, B
TOM yucne:

e pAoOJIFOBblE
LEeHHbIEe
6ymaru
MHOCTPaHHbI
X
rocypapcrs;

e eBpoob6bnura
umm
MHOCTPaHHbI
X
SMUTEHTOB;

e LEeHHble
6ymarm
MeXAyHapo
AHbIX
¢mMHaHCOBbI
X
opraHusaum

1. Metog ouUeHKM cnpaBea/iIMBOA CTOMMOCTU LIEHHbIX
6ymar, pasa  KOTOPbIX oOnpeAenserTcd aKTUBHbIN
6up>xkeBoM pblHOK (onpegesieHne LeHbl HA OCHOBAHUMU
MCXOAHbIX AaHHbIX 1-ro ypoBHS)

Ycnosusa 1 nopagok onpeaeneHus cnpaBeanvBoi LeHbl 1 ypOBHS
C y4yeToMm KpuUTepueB,  XapakTepusylowWwmux  BO3MOXHOCTb
pacnopsxeHus LEeHHbIMK 6ymaramu, npeacraBfeHbl B
MpunoxeHun 3.

Oco6eHHOCTM Bbl6opa LeHbl, ecnum uUeHHaa 6ymara
TOpPryetcs Ha PpOCCMUCKOW 6up)xe B pexmmax TOpProB C
pacuyetamMun B py6s1siX U MHOCTPaHHOW BasloTe:

Ecnu ueHHas bymara TopryeTcss Ha poCCMNCKON Bupxe B pexunmax
TOpProB C pacyetamm B pybasix U MHOCTPaAHHOW BankTe, U Takas
6upxa nMpusHaHa akKTUBHbIM OCHOBHbIM PbIHKOM, TO Ans Bbibopa
cnpaBeasiBoi LeHbl MCNONb3yTCS MPUOPUTETHO LEHbl TOro
pexuma TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hambonbwnii obvemM Mo KpuTepussM Bbi6Opa OCHOBHOMO pblHKA,
YCTaAHOBMEHHbIM B HacTosweM [puioXeHnn AN MHOCTPAHHbIX
3MUTEHTOB. B cnydae, ecnmM HM ogHa W3 uUeH no BbibpaHHOMY
pexuvMy TOpProB B OMpeAesieHHON BajloTe He MOXeT ©6biTb

29




w

LleHHble
6ymarm
MeXxAyHapoaH
bIX KOMMNaHWA

Oo6nuraumm
BHELUHUX
06/IMraLlMOHHDI
X 3anmMoB
Poccuinckomn
depnepauunn
(roBo3 Po)

MCNoNb30BaHa Ha AaTy OLEHKW, TO UCMO/b3YHTCS LIEHbl Ha Ty Xe
[aTy Mo pexuMmy TOpros B Apyroi BanoTe ¢ 06bEMOM TOProB Mo
KpUTEpUSM BbiI6Opa OCHOBHOMO pbiHKAa B NMOPSAKE YMEHbLUEHUS.

CnpaBeanmeas CTOUMOCTb [ONIroBOW LLleHHOM bymaru
onpeaensieTcs C y4YeToOM HaKOMEHHOro KYMOHHOro Aoxoda Ha
naty onpeaeneHnsa CHA.

Echv Ha paTy onpepeneHvs  cnpaBeasinBo  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOMo pblHKA, ANs OonpeaeseHus
cnpaBeasiMBoi CTOMMOCTM LIEHHOM 6yMarm NpUMEHSIITCS MoAenmn
OLIEHKM CTOMMOCTM LEHHbIX ByMar 2-ro ypoBHS, 3a WCKJ/IIOYEHUEM
cny4yasl, Korga OTCYTCTBME  PbIHOYHBIX LeH 0b6yC/oBlEHO
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnydyae Ha paty
onpeaeneHns cnpaBeasiMBoM CTOMMOCTU AOMYCTMMO MUCMOb30BaTb
LLeHbl NOCNeAHEro TOproBoro AHS OCHOBHOM BupXxu.

2. Mopenu v MeToAbl OLLEHKU CrpaBea/IMBoii CTOMMOCTHU
UeHHbIX 6ymMar, Aansa KOTOpbiX He onpeaensiercs
aKTUBHbIXM 6MpP)KEeBOM PbIHOK, HO MMEIOTCHA WHbIEe
NPpAMO WMJIM KOCBEHHO Habnwpaemble pAaHHbIE
(onpepeneHne UeHbl C UCMOJIb3OBAHUEM MCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

Ycnosus 1 nopsaaok onpeaeneHus cnpaBeasivBon LeHbl 2 YPOBHS
C  yuyeToM Kputepues, XapaKTepusyrLwmnx BO3MOXHOCTb
pacnopsxeHuns LEHHbIMK 6ymaramu, npeacrasBfieHbl B
MpunoxeHnun 3 K HacToaweMy MpuUIoXKeHUIO.

CnpaBeanmsas CTOMMOCTb [O/IrOBOWA LLEHHOM bymaru
onpegenseTcs C y4YeTOM HaKOMJEHHOro KyMOHHOro Aoxoga Ha
naty onpeaeneHnsa CHA.

Ncnonb3yemas ans oueHKN akuWii MHOCTPaHHbIX SMUTEHTOB, B TOM
yuncne naeB (aKuuih) MHOCTPAHHbIX WMHBECTULMOHHbIX (OHAOB,
aKUMA MeXAyHapoAHbIX KOMMaHWMW W AENO03UTAPHbIX pPacnnCcokK
mogeno CAPM aHanormyHa mogenn pAnsi poCCUUCKUX aKuui, C
Y4YETOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHUS:

e B kadectBe pblHOYHOro uHAmMkaTopa (6eHumapka)
aKUMA WHOCTPAHHbLIX 3MUTEHTOB, Maes (akumi)
WHOCTPaHHbIX ¢doHAoB, TOpryembix Ha
MHOCTPaHHbIX 6upxax, a Takxe aKkumi
MeXAYHapOAHbIX KOMMaHUA UCNOMb3YyeTCa WHAEKC
6upXxKn, Ha KOTOpOW onpepeneHa cnpaseanvBas
ueHa ypoBHA 1  wuepapxumu  cnpaBeanvBOWN
CTOMMOCTM [AaHHOM LUeHHoW 6ymarm Ha Aaary,
npeaLwecTByOLYI0 pate BO3HWUKHOBEHUSA
OCHOBaHu ang npuMeHeHuns moaenu CAPM.

e [0 peno3uTapHbIM  pacnuckaM  MUCNOJb3yeTcs
pbIHOYHbIN KMHAeKC (beHuMapk) B OTHOLWEHWUU
6a30BbIX akTuBOB. lpun 3TOoM BbibupaeTcs UHAEKC
(6eHuMapk) TOM 6upxeBOW nnowanku, B CTpaHe
KOTOPO BejeTcs OCHOBHas AeATenbHOCTb
SMUTEHTa NpeACTaB/SeMOro akTueBa Aeno3uvTapHOM
pacnucku.
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e [N aKuMM WHOCTPAHHbIX 3MUTEHTOB B KayecTBe
6e3pncKoBO CTaBKM OOXOAHOCTM MNPUMEHSIOTCS
CTaBKW, yKasaHHble B [MpunoxeHun 6. Mpu 3TOM

ONsT aKuMA  MHOCTPaHHbIX 3MUTEHTOB, naes
(akuunn) MHOCTPaHHbIX ¢doHaoB, aKkuni
MeXAayHapoaHbIX KOMMaHui B KayecTBe

6e3pMCKOBON CTaBKM AOXOAHOCTM TMpPUMEHSETCS
CTaBka NO rocyaapcTBeHHbIM Gymaram B BantoTe,
COOTBETCTBYIOWEN BanoTe NCXOAHON KOTMPOBKMK 1
YPOBHS OuEeHMBaEMOM akumm (nas). Ons
AEeno3nTapHbIX pPacrnucok B KadectBe 6e3puckoBoi
CTaBKM [OOXOAHOCTM TMPUMEHSIETCS CTaBka no
rocyaapctBeHHbiM  6ymaraMm, <«CTpaHa pucka»
KOTOpbIX COOTBETCTBYET CTpaHe, B KOTOpOW
BeOeTCHd OCHOBHasA AeATEeENbHOCTb SOMUTEHTAa
npeacTaBnsaeMOro akTmea Aeno3nTapHOM pacnumcKu.
B cnydyae HECOOTBETCTBUA BankOThbl CTaBKK
6e3pnuckoBOM  AOXOAHOCTU  BankTe  UCXOAHOWM
KOTMpPOBKM 1 ypoBHSA, ucnonb3yetcs 6e3puckosas
CTaBka B BaJlloTe, COOTBETCTBYIOLWEN BantoTe
MCXOAHOMW  KOTMpOBKM 1  ypoBHA. Ecim B
MpunoxeHnn 6 He ykalaHa CcTaBka B He06xoauMon
ansa pacyeTa BankoTeE, TO TaKasd CTaBKa
onpeaensieTcd C Yy4YeToM YC/OBUMA HacCTosLero
ab3aua Ha OCHOBaHMN MOTUBMPOBAHHOIO CyXAEHMus
ynpasnsoLWen KOMNaHuu.

e B uenax pacueta beta koadpduumeHTa AI9 aKuui

MHOCTPAHHbLIX  3MUTEHTOB, naes  (akuumn)
WHOCTPaHHbIX (OHAO0B, aKuMh MexAyHapoAHbIX
KOMNaHum 7 Aeno3nTapHbIX pacnmncok

MPUMEHSIIOTCA 3Ha4yeHus LleHbl 3akpbiTus 6uUpxK
(npn ycnoBun noaTBEPXAEHUS ee KOPPeKTHOCTM B
COOTBETCTBUM C nopsiAKOM onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTM LUeHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpONM onpegeneHa Haalexallas
KOTUpPOBKA YPOBHA 1 wuepapxun crpaBeanBomn
CTOMMOCTM Ha jJaTy, npeawecTeyloWyo aarte
BO3HMKHOBEHUSI OCHOBaHWIM AN  MNPUMEHEHUSN
moaenun CAPM

(] ,El}'lﬂ AEeNO3UTapHbIX pacnmncok B KayecTBe
nokasatens F, ucnonb3yeTcs ueHa 3akpbiTUsS camomn
Aerno3uTapHoOM pacrnmcku.

3. Mogenu v MeToabl OLEHKU CripaBeA/IMBOA CTOMMOCTU
UeHHbIXx 6yMar, pAnAa  KOTOPbIX  OTCYTCTBYHOT
Ha6nopaeMmble pAaHHble (onpegeneHue LeHbl C
MCMoJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHS)

Ycnosusa 1 nopagok onpeaeneHus cnpaBeanvBoi LeHbl 3 YPOBHS
C y4yeToMm KpuUTepueB,  XapakTepusylowWwux  BO3MOXHOCTb
pacnopsxeHus LEeHHbIMK 6ymaramu, npeacraBieHsbl B
MpunoxeHun 3 K HacTosLweMy MpunoxeHuto.
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Mogenn olyeHku CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPpbIM OripeAEJIEH aHaJIornyHbin
dKTUB (onpe,aeﬂeHme LE€HbI C YHETOM NCXOAHbIX AdHHbIX 2-ro y,DOBHFI)

LleHHblIe Mopsaok onpeaeneHusi cnpaBef/iMBoy CTOMMOCTU
6ymarm
LleHHas 6ymara o .
aBnseTcs Ons onpepeneHns cnpaseasiMBO CTOMMOCTM LeHHOW 6ymaru
[ONOJIHUTENbHbI ncnonb3yeTca UeHa BbiNycka (@Hanorm4yHoro axkTtuea), no
M BbIMYCKOM OTHOLLEHUIO K KOTOPOMY AaHHbIN BbIMYyCK ABNAeTca

OOMOSIHUTENbHBLIM, onpegesieHHas, Ha aaTty onpeaeneHuns CHA B
COOTBETCTBUKN C MOAENAMUN OLUEHKN CTOMMOCTU LEHHbIX 6ymar, ansd

KOTOpbIX ornpegeneH aKTUBHbIA pPbIHOK (MCXOAHblE J[aHHble
YpoBHA 2).
CnpaseanuBass CTOMMOCTb  OnNpefensieTca  CorflacHoO  3TOMY

nopaaky A0 BO3HMKHOBEHUA CI'IpaBeﬂ,J'IVIBOﬁ CTOMMOCTM LIEHHOWN
6YMaFl/I, ABNAOLWENCS AONONHUTENbHbIM BbIMYCKOM.

LleHHas 6ywmara,

nony4yeHHas B
pesynbTaTe
KOHBepTauum B
Hee apyrom
HeHHol 6ymaru
(ncxopHoi

ueHHoW 6ymarmn)

Ons onpepeneHvs cnpaBensiuBolt CTOMMOCTM LIEHHOW 6ymaruy,
MCMONb3yeTcs LEeHa UCXOAHOM ueHHoh 6bymarm, onpeneneHHasl Ha
paty onpegeneHna CHA B COOTBETCTBMM C MOAEASAMWU OLEHKMU
CTOMMOCTM UEHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppPEKTUpOBaHHas C y4yeToMm KoacdpdunumeHTa
KOHBepTauuu (MCXOAHbIE AAaHHbIE YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAeNsMuU
OLEHKM CTOMMOCTM LeHHbIX 6yMar, Ana KOTopbiXx onpeaeneH
aKTUBHbIN pPbIHOK LEHY WCXOAHOW LuUeHHon 6ymarn Ha p[aTy
onpegenexHnsa CYA, wncnonb3yetca cnpasegnmBass CTOMMOCTb
NCXOAHOW UeHHol bymarm, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHass C y4yeToM KosddULUMEHTA KOHBepTauum
(ncxoaHble AaHHble YpPOBHS 2).

CnpaBepgnvBasd  CTOUMMOCTb
nopsaky Ha jpaTy KOoHBepTauuu.
NMpUMeEHSETCS 06N NOPSAOK OLEHKMN.

onpeaensetcs
Co

cornacHo
cnepytoulen

3TOMY
AaTbl

e CnpaBeasiMBOM CTOMMOCTbIO akuumin c 6onblwen (MeHbluen)
HOMMHANbLHOMW CTOMMOCTbI, MPU3HAHHbIX B pe3ynbTaTe
KOHBEpTaumMM B HUX UCXOAHbIX aKLUWi, ABNSETCa cnpaBeannBeas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUWNA.

e CnpaBensiMBOM CTOMMOCTbIO aKLMn TOWM Xe KaTteropuu (Tuna) c
WHbIMM MpaBaMW, MPU3HaAHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUWW, SBNSeTC CnpaBensinBasi CTOUMOCTb
KOHBEPTMPOBAHHbIX aKLWNA.

e CnpaBenvBOM CTOMMOCTbIO aKUMI, MPU3HAHHbLIX B pe3ynbTate
KOHBepTaumu npu ApobneHnn UCXOAHbIX aKuUWi, SBNseTcs
cnpaseanmsas CTOMMOCTb KOHBEPTMPOBAHHbIX akummn,
heneHHas Ha koadduumeHT apobneHuns.

e CnpaBeanMBol CTOMMOCTbIO aKLWIA, NMPU3HAHHbLIX B pe3ysibTaTe
KOHBEpPTaAUMM MPU KOHCONMAAUNM UCXOAHbIX aKUMN, ABSIETCS
cnpaBsegsmBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuni,
YMHOX€EHHas Ha KO3 dUUMEHT KOHCONAALNN.

e CnpaBensvMBoOi CTOMMOCTbKO aKuunm wuam obnuraumii HOBOro
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BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe€ KOHBepTaUMM B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX LEHHbIX 6yMmar, sBnseTcs
cnpaBeasiMBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX LEHHbIX 6ymar,
heneHHas Ha Koau4decTBo akuumnm (obnuraumin), B KOTOpoe
KOHBEpPTUpPOBaHa oJHa KOHBEpPTUPYEMas LieHHas bymara.

e CnpaBeanvMBoOM CTOMMOCTbIO aKLWIA, NPU3HAHHbLIX B pe3ysibTaTe
KOHBEpTaUUM B HUX WMCXOAHbIX aKUWWA MNpU peopraHumsaunm B
dopmMe  camaHuS,  GBNAETCA  cnpaBensinBas CTOMMOCTb
KOHBEPTMPOBAHHbIX  LEHHbIX  6yMar, yMHOXeHHass Ha
KO3 PUUNEHT KOHBEpTaLNU.

e CnpaBenivBOi CTOMMOCTbIO aKUM BHOBb CO34aHHOIO B
pesynbTtate peopraHmsaumm B GOpMe pasfeneHus  wuam
BblAENIEHMS  aKuUMOHepHoro obuiecTtBa, MNpu3HaHHbLIX B
pe3yfnbTaTe KOHBepTauuuM B HUX WUCXOOHbIX aKkuui, siBnseTcs
cnpaseanmsas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuum,
AeneHHas Ha Ko3pduuMeHT KoHBepTauuu. B cnydae, ecnn B
pe3ynbTaTe pasaeneHuns UNu BblAesleHUs Co3JaeTcs ABa Wan
bonee AKLIMOHEPHBbIX obuecTBa, Ha KoapduuneHT
KOHBepTaumu aenurtcs oueHou4Has CTOMMOCTb
KOHBEPTMPOBAHHbLIX aKUWNA, YMEHbLUeHHas MNpOonopLMOHaNbHO
aone MMyLlecTBa peopraHM30BaHHOro AKLIMOHEPHOro
obuwecTsa, rnepeaaHHoro aKLUMNOHEPHOMY obuwecTsy,
CO3@aHHOMY B pe3y/ibTaTe pasaesieHns Uan BblaeneHuns.

e CnpaBepgnvBass CTOMMOCTb akKuUWKW BHOBb CO34AHHOrMO B
pesynbTaTe peopraHmsaumu B dopme BblAEeNEHUS
akumoHepHoro obuwecTtsa, MpuU3HaHHbIX B pe3ynbTaTte WuX
pacnpegeneHms  cpegu  akUMOHEpOB  peopraHM30BaHHOMO
aKuMoHepHOoro obuwecTsa, CYMTAETCA PaBHOWM HYJO.

e CnpaBeasiMBoM CTOMMOCTbIO 0ObnurauMin HOBOro  BbIMYyCKa,
MPU3HaHHbLIX B pe3ynbTaTe KOHBEepTauMW B HUX WUCXOAHbIX
obnurauvin npu peopraHusauum sMUTEHTa Takux obnurauumn,
ABNAETCS  CyMMa  3HayeHuMn  cnpaBeanMeBoM  CTOMMOCTb
KOHBepTUpOBaHHbIX obnuraumt 6e3 yuyeta HKA u 3HaueHwue
HKO no obnurauMm HOBOro BblNyCKa, pacCYUTaHHoe B
COOTBETCTBUN C IMUCCUOHHBIMW JOKYMEHTaM Ha AaTy OLEHKW.

7. Tlpu3HaHue U OlleHKA 1e0UTOPCKOI 32/10/KEHHOCTH U NMPeI0IIaT

IlepBoHayaJibHOe MNpPU3HAHHE M TMpeKpalleHHe NPU3HAHMA, OLEHKAa [1e0UTOpPCKOil
3a10J12KEHHOCTH |

Ecim B pesynbTare coBepmieHUs cleilok ¢ umyniectBom [IM® Bo3HWKaeT nedUTOpCKas
3a/I0JDKEHHOCTh, M, COTJIACHO YCIIOBHMSAM CJIENKH, HE OMIpesefieHa KOHKpETHas JaTa €€ IOTAIleHUs, HO
YKa3aH npeneanHﬁ CPOK, B TCHCHUEC KOTOPOTO TakKas 3aJJODKECHHOCTH HOJI)KHA OBITH norameHa, To JJiA
OTIpeNieNeHUs] CHPABEAJIMBONH CTOMMOCTH CpPOK TIOTAIICHHWS TaKOH 3aJ0JDKCHHOCTH MPHUHUMAETCS
MaKCHUMaJbHBIM B OTCYTCTBHE OOOCHOBAHHOTO HKCIEPTHOTO (MOTUBUPOBAHHOTO) CYXKIEHUS YIPABIISIONICH
KOMaHUM 00 MHBIX CPOKax IOTaIICHUs TAKOH 1eOUTOPCKON 33/10/DKEHHOCTH.

Ecmu ycnoBus clienku He copepikaT KOHKPETHOW MaThl MOTaIleHHs JeOUTOPCKOH 33aJ0KEHHOCTH
U OTCYTCTBYET MpEAESbHBIM CPOK IMOTalleHHs, TO Uil LeJeld OompeAeNeHus] CIpaBelJIMBOM CTOUMOCTH
TaKOW CPOK JOJDKEH OBITh yCTaHOBJICH HA OCHOBAaHMM OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHUPOBAaHHOTO)
CYXXJEHUS YIPaBJISIOIEeH KOMIIaHUU.

Ilpn ompeneneHnu cpoka morameHust JeOUTOPCKOM 3a0JDKEHHOCTH B CIy4ae €ClU CpoK,
YCTAHOBJICHHBIM YCJIIOBHSIMH CHCTKM HPUXOAWUTCS HAa TNPa3gHUYIHBIN/HEpaOOUYHi/BEIXOMHOW JCHb,
VYmopaisromass KOMIIAaHHS PYKOBOACTBYETCS TMOJOXEHHAMH cTathu 193 I'paxkmaHckoro Koxekca
Poccutiickoit denepanun, a UMEHHO JHEM OKOHYAHHS CPOKA CUUTACTCS OMVOKAWIUN CIeTYIOIUN 32 HUM
pabounii eHb (B OTHOIICHWH TEPEHOCA B CBS3H C NMPa3JHUYHBIMU/HEPaOOUYNMHU JHSIMH TOJIBKO B cliydae,
ecnu onyOkoBaH [IpoU3BOICTBEHHBIN KaJIeHAAph HA COOTBETCTBYIONTHH TO).

Jeburopckas 3aM0DKEHHOCTh MO MPOIIEHTHOMY (KYIOHHOMY) JOXOIY O JIOJTOBBIM IEHHBIM
Oymaram, J1eOUTOpCKasi 3aJ0JHKEHHOCTh 110 YaCTUYHOMY/IOJHOMY MOTAIIEHUI0 3MUTEHTOM OCHOBHOI'O
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JOJITra 1O JIOJTOBBIM IICHHBIM OymMaraM OpU3HaeTcst:

- Jnist 1ebuTopCeKoii 3a0HKEHHOCTH IO MPOLEHTHOMY (KYITOHHOMY) JIOXOAY II0 JI0JTOBBIM
LEHHBIM Oymaram - JjaTa HacTYIJICHUsI Hayajla CpOKa MCIOJIHEHMsI 0053aTeIbCTBA 0 BHIIJIATE KYyIIOHHOTO
J0X0/1a (1aTa OKOHYaHMsI KYIIOHHOTO MEPHO/ia) B COOTBETCTBHUH C YCIOBHSMH BHIITyCKa IIEHHOH Oymaru.

- Jnst neOUTOpCcKOi 330JKEHHOCTH 0 YaCTUYHOMY/TIOJHOMY HOTAIIEHHIO SMUTEHTOM
OCHOBHOTO JIOJITa TI0 JOJITOBBIM IIEHHBIM Oymaram — 1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNSI HOMHHAIA
Ha OCHOBAaHMU PEIICHUS O BBIITYCKE.

Kpurepun npexpaiieHus npu3HaHus:

- Jata ucriomHeHNs 00s13aTeIIHCTB IMUTEHTOM, TTOATBEPIKICHHAsE OaHKOBCKOW BBITICKOH ¢
pacdeTHOTO c4era ynpasistomeii kommannn J[.Y. [IN® nimm otyerom 6poxepa [TND;

— Jlata nuMKBUmAnUu SMUTEHTA, corjacHo Beimucke u3 EIPHOJI (wiu Bemucku w3
COOTBETCTBYIOIIECTO YIIOJIHOMOYCHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBe/uinBasi CTOUMOCTb.

OreHKa crpaBeJIMBON CTOMMOCTH A€OMTOPCKOM 3a/I0JDKEHHOCTH TI0 MPOLIEHTHOMY (KYIIOHHOMY)
JIOXOJy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpeAeiseTcs B CICAYIOMEM MOPsIIKe:

a) B pa3Mepe, ONpeeICHHOM Ha ATy HACTYIUICHNS CPOKA UCIIOJIHEHHS COOTBETCTBYIOIIETO
00s13aTeNbCTBa (aTy MCTEUCHUSI KYNOHHOTO IIEpHOJa) B COOTBETCTBHM C YCIOBHSIMH BBITyCKa IIEHHOM
Oymaru, ¥ HCXOJs W3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - ¢ YKa3aHHOH
JIaThl 10 HACTYTUICHHUS HanOoJiee paHHeH U3 Jar:

- ucreueHuss 7 (Cemp) pabounmx [HEH C [JaThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
oOs3aTenbcTBA poccuiickuM sMuTeHTOM, 10 (Iecars) pabGoumx IHEH € JaThl HACTYIUIGHHS CpoOKa
WCIIOJIHEHHsI 00513aTeNIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHKHOBEHUS UHBIX coObITHI o 00€ECIIEeHEHHIO.

b) B cooTBeTCcTBUH C TOPAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zaena |l u B [Ipunoxennu 4 — ¢
HanOosiee paHHEH U3 1aT, yKa3aHHOH B MIL.a.

OueHka CHpaBeUIMBOH CTOMMOCTH JEOMTOPCKOM 3aIOIDKEHHOCTH 110 YaCTHIHOMY/TIOIHOMY
MOTAIICHHIO YMUTEHTOM OCHOBHOT'O JIOJIra IO JIOJTOBBIM IIEHHBIM OymMaram OIpeernseTcs B CIeIyIOMeM
HOpPSIKE:

a) B pa3Mepe, OIPeAeIeHHOM Ha JIaTy HACTYIIEHHUS! CPOKA HCIIOJHEHHUS] COOTBETCTBYIOIIETO
00513aTeIbCTBA B COOTBETCTBHHM C YCIOBHSIMH BBIIYCKa IIEHHON OyMaru, u MCXO[s U3 KOJIMYECTBA IIEHHBIX
Oymar Ha JaTy HAaCTYIUIEHHUS yKa3aHHOTO CPOKa - ¢ YKa3aHHOM JaThl O HACTYIUIEHHUs HanOosee paHHEeH u3
Jar:

- uctedennss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHHS
o0s3aTenbCcTBA poccHilckuM smuteHTOM, 10 (mecats) paGoumx mHEH C [JaThl HACTYIJICHHS CpOKa
HCTIOJIHEHHS 003aTeIbCTBA HHOCTPAHHBIM AIMHUTEHTOM;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00€CIIEHEHUIO;

b) B cooTBercTBUM € MOPsIIKOM, YKa3aHHBIM B ITyHKTe 2 paszaena |l u B [Tpunoxxennu 4 — ¢
HanOosiee paHHEeH U3 JaT, yKa3aHHOH B MI1.a.

CnpageuinBasi CTOUMOCTD JIEOUTOPCKON 33a7J0JKEHHOCTH MO MPOIEHTHOMY (KyIIOHHOMY) JAOXOIY,
YaCTHYHOMY/TIOJIHOMY TIOTAIICHWIO 3MUTEHTOM OCHOBHOTO JIOATa 110 JOJNTOBBIM ILIEHHBIM Oymaram
npusHaeTcst paBHod 0 (Homp), B ciydae opuUIIMANbHOTO OMyOIMKOBAHHSI COOOIIEHUS O OAHKPOTCTBE B
OTHOIICHWH SMHUTEHTa (JIUIa, 00S3aHHOTO 1O LEHHOH Oymare) - ¢ AaThl OQHUIMAIBHOTO OITYOJIMKOBAHUS
Takoro cooOIIeHus. Takoi MOpsIOK MPUMEHSIETCS K 0053aTeNTLCTBAM 32 CIICTYIOIIUMU UCKITIOYCHHUSIMHE:

- 32 HCKJIIOYEHHEM J0Jra, OIEHHBAEMOTO OICHITUKOM, 00ECIIEYeHHOT0 TOPTyeMBIMU IICHHBIMU
Oymaramu, OIIMOHHBIM COTJIAIICHHEM, CTPaxXOBKOW IJMOO IOPYYHTEIBCTBOM TpeThux Juil. OIleHKa
00€CTIeYeHHOTO JI0JITa MMPOBOIUTCS C YI€TOM CPOKOB M BO3MOXXHOCTH ITOJTyYCHHS BBIIUIAT IPH PeaTH3anuu
obecrieueHns: Ha OCHOBE OOOCHOBAHHOTO JSKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXXICHHUS YIIpaBIIsIOIEi
KOMITaHHH;

- 33 WCKJIIOUYCHHMEM CIIydaeB, KOT/la y JAHHOro TpeOOBaHMs (BBIMYCKa IIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOIO pblHKa (1 ypoBHs oOneHkn) imbO0 HMeeTcs OTYeT OLEHIIHKA,
COOTBeTCTBYIOIINI TpeOoBaHMsAM PenepanbHoro 3akoHa "OO0 MHBECTHIMOHHBIX (poHIax", MPUHATHIX B
COOTBETCTBUM C HHUM HOPMAaTHBHBIX aKTOB, YkasaHusa Ne 3758-V u Hacrosmux IIpaBun ompeneneHus
CUYA., o coCcTOSTHUIO Ha JaTy Havaja mpoleaypsl 0aHKPOTCTBA WM Mo3Hee. [Ipu uCrmob30BaHUH OTYETa
OIICHIIMKAa TIPH TOSABICHWHM HOBOH WHPOPMAIMK O CHIKEHHH BO3MOXHOCTH BOCTPEOOBaHUS
3aJI0JDKEHHOCTH WJIM CHIDKCHHMH OIEHKH MOTEHIMAJIbHBIX CYMM K IOJyYSHHIO YNPABIIAIONIAs KOMITaHUS
JODKHA B CPOK He Oomee 2 HeHenb IONYyYUTh HOBBIH OTYET OIEHINMKA JHOO NPUHATH CTOMMOCTH
3aJI0JKEHHOCTH PaBHOM HYJIIO.

34



Jlebutopckas 3aI0JKEHHOCT M0 MPOLEHTHOMY JOXOIY IO JCHEKHBIM CPEJICTBAM HA CYeTaX, B
TOM YHCJIC 10 MUHUMAJIbHBIM HECHM)KAEMbIM OCTATKAM:

Kputepun npussHanus:

- Jlara Havana 00s3aTENHCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTIANICHHS O MPOIEHTHOM
JIOXO0JI€ IO JEHEXKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. IO

Kpurepun npexpaiieHus npu3HaHus:

- Jata okoH4WaHHA O00s3aTEIBCTBA COTJIACHO YCIOBHAM JOTOBOPA/COTIAIICHHUS O
MIPOLIEHTHOM JOXOJI€ IO JEHEKHBIM CPEACTBAM Ha cueTax ynpasisitowied komnanuu 1.Y. [TN®;

- Jlata mepeycTynku mpaBa TpeOOBaHHUA O BBIIUIATE BKJIAJa U HAUYUCICHHBIX MPOIICHTOB Ha
OCHOBaHUU JIOTOBOPA;

- Hara pemenust banka Poccuun 00 oT3bIBe nuIleH3MM OaHKa, (JCHEXKHBIC CpEICTBa
MEPEXOIAT B CTATYC MpoUeii IeOUTOPCKON 3a/10JKCHHOCTH);

- Jara nukBupmanuu OaHKa corjacHO WHGOpPMAIMU, PACKPBITOH B odUIUaIEHOM
JIOCTYITHOM UCTOYHHUKE (B ToM urcie 3anucu B ET'PHOJI o mukBupanmm 6aHka).

CrpaBeuiBasi CTOMMOCTH ICOUTOPCKOM 3aI0JHKEHHOCTH 110 TIPOIICHTHOMY TOXOJY IO TEHEKHBIM
cpencTtBaM Ha cyertax ynpasisiomed komnanuu Y. [IM® onpenensercs B CyMME HAYMCIIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTTIAMICHHS MTPOIICHTOB HA CyMMY HECHI)KaeMOTO OCTaTKa - B ClTydae, eCid
YCIIOBUSL HAUHUCIIEHUS IPOLIEHTOB MO3BOJISIOT PACCUUTATh UX pa3Mep Ha naTy onpeaenenuss CHA.

CrpaBeuiiBasi CTOMMOCTh AEOHTOPCKOH 3aI0JKEHHOCTH TIO MPOIEHTHOMY JIOXOXY I10 JCHEKHBIM
cpelcTBaM Ha cueTax, B TOM YHCIE 10 MHUHHUMAJbHBIM HECHMKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHUHM C TOPSIIKOM, yKa3aHHBIM B yHKTe 2 pasnena III u B [Ipunoxenun 4 Hactosanmx [Ipasui.

[Ipoyas geGUTOpCKas 3aA0IKCHHOCTD:
- JleOuTtopckas 3aJ0DKEHHOCTb, BO3HHUKINAsg B pe3ylbTaTe COBEPIIEHHS CHAEIOK C
nmymectBoM [TM®, o KOTOpEIM HACTYNHIIa HANOOJIee PaHH jaTa pacieToB;
- ABaHCBbI, BbIJaHHBIE 32 cueT umyiectsa [IUD
- Jebutopckas 3aJ0DKEHHOCTD YIIpaBistone kommanuu nepen [T D;
- Jeburopckas 3a/10/DKEHHOCTb, BO3HMKIIAs II0 JIOTOBOpaM CO CHEIHAIM3MPOBAHHBIM
JIeNIO3UTapUeM, PEruCcTpaTOpOM, yKazaHHbIMU B nipaBuiiax Y TN ®;
- Jeburopckast 3aJOJDKEHHOCTh 10 Hajoram, cOopaM, MONIIMHAM B OIOJDKETHI BCEX
YPOBHEH;
- JlebuTopckas 3aJ0KEHHOCTH 110 BO3MEIIEHHIO CyMMBbI HAaJIoroB u3 Oromketa PO;
- Jleburopckast 3a/10JDKEHHOCTB 110 CYIEOHBIM PELICHHSIM;
— JleOutopckasi 3a10JDKEHHOCTh, BO3HHMKIIAS B PE3yJbTaTe Mepelaud eBpooOaMrauuii B
OIIIaTy 3aMEIAI0IIMX OOJIMTaliil IPH X pa3MeUIeHuH (B TOM YHCIe B clydae nepeaadn
(ycTynmkn) BceX WMMYIIECTBEHHBIX M HHBIX IIPaB 110 €BPOOOJMralusiM pPOCCHHCKUM
IOPUAMYECKIM JIMLAM);
- [Ipouas neburopckas 3a101KEHHOCTb.
Kpurepun npusHanus:
- st neGUTOpCKO# 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJIoroB M3 Oromkera PO —
nata npuasaTas HJC mo pabotam u yciayraM K BEIYETY;
- s neGuTOopCKOil 3a10KEHHOCTH TI0 CYAEOHBIM PEIICHUSM - J1aTa BCTYIUICHUS B CHITY
YKa3aHHOTO PeIIeHus;
— JlebGutopckas 3aJ0/DKEHHOCTh, BO3HHKIIAS B pe3yibTare mnepegadn (YCTYNKH) Bcex
HMMYIIECTBEHHBIX U MHBIX MIPAB [0 €BPOOOIHraisiIM POCCHHCKHAM IOPUIMYECKIM JIMIIaM B
OIIaTy 3aMEIAIOMX OOJNWTaluii TpH HMX pasMENIeHWH — Jara YCTYNKH BCEX
HUMYIIECTBEHHBIX W HWHBIX IPaB II0 €BPOOOJIMralysM B COOTBETCTBUH C JIOTOBOPOM
YCTYNKH TpeOoBaHUsS (WIM B TOM Cllydae, €ClId JIOKyMEHTOM, COJIEp)KAIlUM YCIIOBHS
pasMelleHns HEeHHBIX Oymar, MpeayCMOTPEeH OJHOCTOPOHHHMH akT ycrynku npas (Deed
Poll of Assignment) — nara NOpUHATHA YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHOCcTOpoHHero akrta ycrynku npas (Deed Poll of Assignment)).
- Jist ocTasibHBIX BHJIOB aKTHBOB - JlaTa INepe/iadyl aKTUBOB (JEHE)KHBIX CPEJICTB) JIMIY, B
OTHOIICHUH KOTOPOTO BO3HUKAET ACOUTOPCKAs 3a00DKEHHOCTD.
Kpurepun npekpanieHus Mpu3HaHus:
- Jis neGuTopCcKoi 3a0PKEHHOCTH 10 BOSMEIICHUIO CYMMBI HaJloroB U3 Oromxera PO —
JlaTa HCIoTHEeHUs 00s3aTenbeTBa nepen [TM® cornacHo HAIOroBOMY Kouekcy PdD;
- Jl1st ocTasbHBIX BHOB aKTHBOB:
—  Jara ucnonHenus oos3aTenscTs nepes [IM®, cornacHo gorosopy;
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JaTta nukBHIAUMU KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

JleOuTopckas 3al0KEHHOCTh, BO3HHKINAs B pe3yibraTe mepenadd (YCTYNKH) BCeX
HUMYIIECTBEHHBIX U UHBIX MPAB IO €BPOOOIHUIalliIM POCCUUCKUAM IOPUIMYCCKIM JIUIIaM B
OIUIATy 3aMEUIAFOIUX OOUTalUil PU UX Pa3MCIICHHUH:

JlaTa 3a4MCIICHMS 3aMelaronux ooauranuii Ha cuet aemo YK J1.V. [IN®;

JaTta TONyYeHHs MJOKYMEHTOB U YBENOMIICHHH, IPEIyCMOTPEHHBIX ITOKYMEHTOM,
CONIepIKAIIUM YCJIOBHS pa3sMENICHUA IeHHBIX Oymar, B cly4ae OTKJIOHCHHS OQEpTHI
(ycTymnka mpas 1mo eBpooOIHranysaM) SMUTCHTOM 3aMEIAIONINX OOJIHTaITHiA;

JlaTa TpeKpaIeHHs JOTOBOpa Ha MPHOOPETEHNE 3aMEIAoNINX OOIHUraIwii (B TOM YHCIIe

10 WHBIM OCHOBAHMAM, MPEIYCMOTPEHHBIM 3aKOHOAATENbCTBOM Poccmiickoit ®eneparmm).[Ipodero
MpeKpaIleHns mpaBa TPeOOBAaHHS B COOTBETCTBHH C ACHCTBYIOMINM 3aKOHOAATEIBCTBOM (B TOM UHCIE IO
OCHOBAHHMSIM, IPEYCMOTPEHHBIM HONIOKeHUsIMH Ti1aBbl 26 'K PD) nim norosopom.

CnpageuinBasi CTOMMOCTB ITpoYeil IeOMTOPCKOIT 3aJOIPKEHHOCTH ONPEIeNIsIeTCS:

B CyMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpenenenus CHA:

JUTSL OTICPAIIMOHHON JEOUTOPCKOI 3a10KEHHOCTH;

JUI ICOUTOPCKOM 3aI0JDKEHHOCTH 10 HajoraM, cOopaM, MONUIMHAM B OIOMKETHI BCEX

YPOBHEN;

U TeOUTOPCKOM 3aI0JDKEHHOCTH yIpaBirttonieid kommanuu mepen [11M®D, Bo3HuKIIas B

pe3yibTaTe HApYIICHHS TPAB BIIAJICIBIICB HHBECTUIIMOHHBIX MTaeB B TCUCHUN 25 paboumx

JIHEH ¢ JaThl €€ BOSHUKHOBEHHS |

IUIT  TeOUTOPCKOW — 3aMO0JDKEHHOCTH, BO3HHKIIEH 10 JOTOBOpaM C  OWpikeH,

CICTIHATH3UPOBAHHBIM JICTIO3UTAPHEM, PErHCTPAaTOPOM, YKa3aHHBIMH B TpaBwiax Y

[IN® B Teuenun 25 pabouymx JHEH C [OaThl OKOHYAHMSA CpOKa OKa3aHWUA YCIyT,

YCTaHOBJIEHHOW ycioBusiMH JoroBopa. OOecieHeHHe yKa3aHHOW  JeOuTOpCKon

3aJI0JDKEHHOCTH He MPOU3BOJIUTCS TIPU COOIOACHUH CIEAYIONINX YCIOBHIA:

v’ Hanuume 000CHOBaHHOTO SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CyXIIeHUs
VYropasnsoomed KOMIIaHUA O TOM, YTO YBEJIWYEHHE CPOKOB OKa3aHHsl YCIyr WU
morameHust JeOUTOPCKOH 3aJI0JDKCHHOCTH HE SBILSICTCS CIICACTBUEM HETaTUBHBIX
MIPOIIECCOB, BO3HUKINUX B ACATEILHOCTH JTOJDKHUKA;

v Halu4ue JOKYMEHTAJIbHOIO IOATBEPKAEHUS OT KOHTPAreHTa CPOKOB IIOralleHHs
3a[I0JDKEHHOCTH /0oKa3anus yeruyr [TNO;

JUTS IeOUTOPCKOH 3aJ0OJDKEHHOCTH 0 BO3MEIIIEHHIO CyMMEBI HAJIOTOB 13 OomkeTa PO,

JUTSL TEOUTOPCKON 3aJOJDKEHHOCTH 110 CyJeOHBIM pemieHusaM B Tedenne 10 paboumnx qHen

C JIaThl IPU3HAHUSL.

B CyMMe, OIPECIICHHON ¢ MCIOJIb30BAHHEM METO/1a MPUBEACHHON CTOMMOCTH OyIyIIHX

JeHeXHbIX 1MoToKoB (IIpuoxenue 4) B MHBIX CIy4yasX ¢ MOMEHTa NPH3HAHUSA A0 HACTYIUICHHS CpOKa
MIOJIHOTO MOTAlIEHUs 3a10JKEHHOCTH.

CrpaBeyinBasi CTOUMOCTh JCOUTOPCKOM 3aJ0/DKEHHOCTH, BO3HUKIICH B pe3yJbTare
nepeiaud eBpOOOIIHIalliii B OIUIATY 3aMEHIAIOIINX OOJHIalliii MpU WX pasMenieHuu (B
TOM 4YHCIIE B Cllydae mnepenadd (YCTYIKH) BCEX HMYIIECTBEHHBIX M HHBIX MPaB IO
€BpOOOIUTalsiM ~ POCCHHCKHM  FOPHIUYECKMM  JIMIAM), [PU3HAETCS  paBHOM
CHpaBe/UIMBON CTOMMOCTH €BPOOOJIMraluii, MEepPEeJaHHBIX B OIUIATy 3aMEMIAI0IINX
obnuranuii Wik 1Mo KOTOPBIM MepeiaHbl (YCTYIUIEHBI) BCE MMYIIIECTBEHHBIC U MHbBIE ITPaBa
poccuiickuM  ropuaudeckuM smiam. CrpaBe/UiMBas CTOMMOCTh  €BPOOOIHIaIUiA,
Hepe}IaHHBIX B onnaTy 3aMCIIAa0IINX O6J'II/IF3.L[I/Iﬁ UJIn 110 KOTOpBIM Hepeﬂamﬂ
(ycTymieHsl) Bce MMYIIECTBEHHbIE M WHBIE MpaBa POCCUHCKUM FOPUIUYECKUM JIUIIAM,
ompenaesieTcss B o0meM mopsiake B coorBercTBuHM ¢ IlpaBmiamu CYA, ¢ yderom
HAKOIJICHHOTO KYIOHHOTO J0XOJa Ha JaTy ONPEACICHHS CIPaBEJIMBOW CTOMMOCTHU
JNeOUTOPCKON 3aJ0IKEHHOCTH.

B cnydae BOZHWKHOBEHUS MPU3HAKOB OOECIICHEHMsSI YMUTEHTA 3aMENIAI0NINX OOJIUT AN,
CIpaBeNIUBasi CTOUMOCTh JICOMTOPCKOW 3aJI0JKCHHOCTH OMNPEACISIETCS MOCPEICTBOM
MPUMEHEHHST METOJa TIPUBEACHHOH CTOMMOCTH OyIyIIUX JCHEXKHBIX IOTOKOB K
€BpOOOIIMTanusM, MepeJaHHbIM B OIUIATY 3aMEMIAIONINX OOJMTanuii (B TOM YHCIE, IO
KOTOPBIM TepedaHbl (YCTYIUICHBI) BCE HMYIICCTBCHHBIC M WHBIC IPaBa POCCHICKHM
IOPUIMYECKAM JIMIAM), C YYeTOM KpEJHWTHBIX PHCKOB SMHUTEHTA 3aMEIIAIOIINX
o6uuraruii ([punoxenue 4).

B CJIyqya€ BHCCCHUA W3MEHEHHI B YCJIOBHA JOTOBOpPa B YaCTU OIIPEACIICHUA CPOKa IMOTaIICHUA
3a10JIXKCHHOCTH, MaKCHMaJTbHBIH CPOK B HEIAX BBI60pa METOAAa OLICHKU ONPECACIACTCA B COOTBETCTBHUU C
N3MCHCHHBIM CPOKOM IIOTAIICHUA 3a10JIKCHHOCTH, ,Z[eﬁCTByIOLHHM Ha JaTy OLCHKHU, IMPUYEM HAKOILIICHUC
CpoOKa nmoramr€Hus 3aJ0JI>KECHHOCTU HE ITPOUCXOIUT.

HO)_I OHepaHHOHHOﬁ IIOHUMACTCA H€6I/ITOpCKaH 3aJ0JDKCHHOCTh KOHTpArceHTa, BO3HHKArOLIad B
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XO0Jie HOPMaJILHOTO ONEPalMOHHOTO UKIIA, KoTopas OyAeT MoralieHa B TeUeHHUE OINPEAEIEHHbBIX CPOKOB, B
cilydae IPOCPOYKH HCIIOJHEHUS! 00s3aTesibCTB. J[OMyCTUMbIE CPOKH IIPOCPOYKH, YCTAaHOBJICHHBIC IS
OTIEPAIIMOHHON N1eONTOPCKON 3a0JDKEHHOCTH, HE JOJDKHBI MPUBOJUTH K INPH3HAHHMIO OE3HAJE)KHOH K
MOJIYYCHHIO 3aJJ0JDKEHHOCTH, a TakXKe K OOECIEHEHWIO 3aJJ0JDKEHHOCTH. Takas 3aJl0JDKEHHOCTh OynaeT
peann3oBaHa YNpaBJIONICH KOMIAHUEH B MOJHOM OOBEME B CPOKH, YKJIaJbIBAIOIIHECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKY B3aMMOJCHCTBHA C KOHKPETHBIM BHJIOM JACOMTOPCKON
33JOJDKCHHOCTH. Y CTAHOBIICHHBIE CPOKHM MPOCPOYKH OINpPEIETICHBl HAa OCHOBAaHWU BHYTPEHHHX
CTaTHCTHYECKUX [AHHBIX YNPaBILIONIEH KOMIIAaHWM. YKa3zaHHas 3aJ0JDKCHHOCTh Oy[OeT peann3oBaHa
YNIPaBILSIFONIEH KOMITAaHUEH B TTOJTHOM 00BEME B CPOKH, YKIIAABIBAIOIINECS B HOPMAIBbHYIO PHIHOUHYIO (WX
BHYTPEHHIOIO) IIPAKTHKY B3aMMOJECHCTBHS C KOHKPETHBIM BHAOM ICOMTOPCKOI 33 0KEHHOCTH.

Heburopckast 3aJ0DKEHHOCTh, IO KOTOPOW BBUIBICH OIWH WM HECKOJNBKO IIPU3HAKOB
obeclieHeHHs, yKa3aHHBIX B paznene 2. Ilopsmok KOPpPEeKTHPOBKH CTOUMOCTH aKTHBOB, COCTABIISIOLIMX
umymectso [TN®D, kpome AOMycTUMOH MPOCPOUYKH 00S3aTENBCTB B paMKax ONEPAl[MOHHOIO IUKJIA, HE
MOXeT OBITh NPU3HAHA OIIEPALIUOHHOM.

Buapl, ycnoBust o BUgaM Ui IPU3HAHUS 1eOUTOPCKON 3aJ0JKEHHOCTH ONIEPAlMOHHOM, a TaKkkKe
JIONIYCTUMBIE CPOKHM HApyLICHUS YCIIOBHMS HCIIOJIHEHUS 00S3aTeNIbCTB KOHTPAareHTOM (IOTalleHHs
JNeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IMPOCPOYKH) B COOTBETCTBHHM CO CIIOJKHBIIEHCS B pamKax
JIOBEPUTEIHHOTO YIPABJICHHS Ta€BBIM HHBECTHIMOHHBIM (DOHAOM MPaKTHKOI onucansl B [Ipunosxennn 5.

[Tpn HacTymieHHMH CpOKa MPOCPOYKH CBBINIE CPOKOB, ONMCAHHBIX IO BHIAM 3aJ0JDKCHHOCTH B
[Ipunoxxennu 5, a TakKe HE3aBUCHMO OT HAJIMYUS M CPOKAa MPOCPOYKH IPH BO3HUKHOBCHHH HHBIX
COOBITHH, BEAyIMX K OOECIEHEHHWIO, CTOMMOCTh 33J0JDKEHHOCTH OIPEAEIACTCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIPABEUIMBON CTOMMOCTH, IIpexycMoTpeHHoit [Iprnoxennem 4.

Z[eHC)KHLIe CpeACcTBa, HAXOAAIIUECCA VY HDOd)eCCI/IOHaHbeIX YYAaCTHUKOB PBIHKA IIC€HHBIX 6VMaF
(manee — 6poxep).

Kpurepuu npusHaHus:

Jlara 3a4ymcieHus JeHEXKHBIX CPEICTB Ha CIELUAIbHBIA OPOKEPCKUH CUET Ha OCHOBAaHHUHU OTYETa
O6poxkepa.

Kpurepun npekparieHus Ipu3HaHU:

- JaTa HCIOJTHEHHsS OpOKepoM 00s3aTEeNbCTB IO IEPEUYHCICHHIO NEHEXKHBIX CPEACTB C
CHEMAIBHOTO OPOKEPCKOTO CUETa;

- nara pemeHus banka Poccum 00 oT3biBe smieH3uM y Opokepa (IE€HEXHBIE CPEAcTBa
MEepEeXOAT B CTaTyC Mpodei 1eONTOPCKON 3a10JDKEHHOCTH).

- Jarta JMKBHIAUK Opokepa comiacHO HWH(OpManuy, pacKkpbeITol B  OQHIHAILHOM
JIOCTYITHOM HCTOYHHUKE (B ToM uncie 3anucu B EI'PYOJI o nukBunamum 6poxepa).

CnpaBeyinBasi CTOMMOCTD JIEHEXKHBIX CPEICTB, HAXOJSIIMXCS y OpoKepa OnpesenseTcs B CyMMe
OCTaTKa Ha CIIELHAIEHOM OPOKEpPCKOM CUeTe.

BennunHa neOMTOPCKOM 3aI0JDKEHHOCTH OpoKepa NOJDKHA COBMAAaTh C CYMMOM JCHEXKHBIX
CpEeJICTB, OCTABIIMXCS B pacmlopsbkeHnu Opokepa Ha ocHoBaHWM OTueTa OpoKepa, COCTABIEHHOTO 3a JIeHb,
Ha KOTOPBIH ONpEeNsieTcs] CTOMMOCTb YHUCTBIX AaKTHBOB.

CnpaBeuIMBOH CTOMMOCTBIO JAEOMTOPCKOM 33J0JDKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaxXOASIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHEXKHBIX CPEACTB Ha KOHEIN JHSA MOcIe
COBEpIIEHH BCEX onepanuii ¢ aktusamMu PoH/a, COTIIACHO OTYETy Opokepa.

Hara n coObITHS, IPUBOAAIINE K 00ECIICHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI JICHEXKHBIX CPEACTB CO CHENAIBHOTO OPOKEPCKOTO cUeTa He
WCIIOJTHEHO B T€YEHHE OJTHOTO pabOuero JIHS C JaThl MPEIbIBICHUS OPYyYeHHS (KpOMe CIydaeB mepeaadn
TpeboBanus nocie 17:00 pabGodero nHs, B 3TOM ciiydae — 2 pabouux JHei) clipaBeisinBas CTOMMOCTb
JICHE)KHBIX CPEJCTB HA CIEIMAIbHOM OpOKEPCKOM C HCIIOJIb30BAaHHEM METOJ0B KOPPEKTHPOBKU
crpaBeBOi cronmoctH (yHKT 2 pasaena 1 u [Tputoxenne 4 HacTosmmx [Ipasmn).

JlaTa aHHYJIUPOBAaHUS JHUIICH3UU OpOKepa SBISETCS MJAaTOH HACTYIUIGHHUS OCHOBAaHUW ISt
HACTYIIJICHUsI CPOKa HMCIIOJIHEHUsI 003aTENIbCTB MO NeOUTOPCKON 3a70mkeHHOCTH Opokepa. C ykazaHHOM
JlaThl CIPaBEAJIMBasi CTOMMOCTH JIOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
nonoxeHuit myHkra 2 paszgena III u Ilpunoxkenus 4 Hactosmux [Ipasu.

8. Ilpu3Hanme W OIEHKA [ParoleHHbIX MeTAJUIOB H TpPeOOBAHWIl K
KPEAUTHONH  OpraHM3alMd  BBIIUIATUTH  JCHEXKHbIA  JKBHMBAJICHT
JAParoueHHbIX MeTaJJIOB.

Buabl akTuBOB:

— JlparouieHHbIE METAJUIBI, B TOM YHCIIE, YYUThIBAEMbIe Ha TOPIrOBOM OaHKOBCKOM CHETE
(manee — TBC), otkpriTeie B HKO HKIJ (AO);
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— Tpe6OBaHI/IH K erI[HTHOﬁ OpraHuzanuun BBIIIJIATHUTH L[eHe)KHLIﬁ OKBHUBAJICHT
AparonucHHbIX METAJIJIOB (;[anee — SKBI/IBaJ'IeHT).

Kpurtepnu npusHanus:

JUnis AiparolieHHBIX METAJUIOB:

- 7IaTa nepexoja mpaBa COOCTBEHHOCTH, TIOATBEP KACHHASI aKTOM ITpHeMa-Tiepeiadm;

Jis mparoneHHBIX METAIUIOB, yanuThiBaeMmble Ha THC:

- nara 3auncienns Ha ThC, ykazanHas B knmupuaroBoM otdere HKO HKIJ (AO)

Jns TpebGoBaHMiA K KpEAWTHOW OpPTraHW3AIMH BHIIUIATHTH JCHE)KHBIH HKBHUBAJICHT JParoleHHBIX
METaJIIOB:

- JlaTa mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBIMHUCKE CO CUETa KPEIUTHON OpPraHM3aIlud O
3aUUCICHUH Ha METAJUIMYECKUH CUeT JparolleHHbIX METaJIOB HA OCHOBAaHHH JOr0OBOpA.

Kpurtepnu npexpamnieHusi npu3HaHus:

JUnis iparolieHHBIX METAJUIOB:

- Z1aTa repexojia paBa COOCTBEHHOCTH, TIOATBEPIKICHHAsI aKTOM ITpHeMa-nepeiay;

JIs mparoiieHHbIX METaIoB, yunTbiBaemble Ha THC:

- nara crimcauus ¢ THC ykazannas B kmupuaroBoM otdere HKO HKIJ (AO)

Jns TpebGoBaHMA K KpEAUTHOW OpPTraHU3AIMH BHIIUIATHTH JCHEKHBIH HKBHUBAJICHT JPAarolleHHBIX
METaJJIOB:

- JlaTa COUCAHMSI C METAUIMYECKOr0 CYETA APArOLUEHHBIX METANIOB B COOTBETCTBUU C YCIOBUSIMU
JIOTOBOPA;

- narta peureHus banka Poccun 00 0T3BIBe JHIIEH3UU OaHKa (ICHEXKHbBIE CPEACTBA MEPEXOAAT B
CTaTyc mpoueii 1eOUTOPCKO 3aJ0/KCHHOCTH);

- Jlata JHUKBUJALMM KPEIUTHOM OpraHuU3alid, B KOTOPOM OTKPBHIT METAJIMYECKUH CYET,
nHpopMaLus 0 KOTOPOH pacKpbiTa B OQUIIMAIEHOM JOCTYITHOM UCTOYHUKE

JoctynabimM peiHKoM siBiisieTcs [TAO «MockoBckas bupxay.

JparorieHHBIe MeETaJUTBl M WX SKBHUBAJCHT OTpaXkaloTcs Ha pmary ompeneneHus CYA 1o
CIICIYIOIINM CIpPaBEIUBBIM I[EHaM C y4eTOM Beca AParoleHHOr0 METajlla, 3a KOTOPBIH OIpeneseTcs
Kax/1as U3 IeH:

1.ena 3akpeitust ¢ MockoBckoit oupxu (MB), B wactHOCTH:

- GLD RUB_TOM - s 3010Ta;

- SLV RUB_TOM - ms cepebpa,

- PLT_RUB_TOM — anst ruiaTuHbl,

- PLD_RUB_TOM — st nansiaaus

Lenst MockoBckoi Oupxu (MB) 3a onun rpaMMm nmpuBoAsaTca K Bamiotre ompeneneHuss CHA mo
Kypcy, yctaHoBieHHOMY B IIpaBuinax onpenenenus CHA

2. llena banka Poccuu (mipu oTcyTcTBUE LIeHBI Ha Aaty onpexnencans CHA Ha MockoBckoi Oupike
(MB)).

CrpaBe[uiiBasi CTOMMOCTH 3aJI0JDKCHHOCTH IO CJAEJKaM C JparoleHHBIMH MeTalulaMHd / HuX
SKBHBAJICHTOM, 3aKIIFOUYCHHBIM Ha yCIOBUAX T+, ompeensercs B pa3Mepe PasHUIBI MKy CHpPaBEIIHBON
CTOMMOCTBIO [IParOlEHHBIX METaNIOB / WX SKBHUBAJICHTOM B Bamore pacdyera CUA, sBisrommxcs
MPEJIMETOM CJICJIKU, U CYMMOI CIIEJIKK B BJIIOTE C/ICJIKH, IPUBEACHHOI K BaytoTe pacuera CHA.

B cnyyae mONOXKUTENbHON pa3HMIBI, CIENIKa TMPHU3HACTCS B COCTaBE AaKTHUBOB (IeOWTOpCKas
3/I0JDKEHHOCTB) Y TIOKyTaTess/ B cOCTaBe 00s3aTeNbCTB (KPEAUTOPCKas 3aI0JDKEHHOCTh) y TPOAABIIA,
OTPUIATENILHON pa3HHUIBI - B COCTaBe 00S3aTeNbCTB (KPEIUTOPCKAsh 3aJ0JKEHHOCTh) Y IMOKYIATels/B
COCTaBe aKTHBOB (1€OUTOpPCKAs 3aI0JKEHHOCTh) Y TIPOAaBIIA.

CHpaBe}lHHBaﬂ CTOMMOCTDh OpParol€HHbIX METAJJIOB W HX OKBHUBAJICHT NPHU3HACTCA paBHOI\/’I 0
(Hous):

- B Clly4ae HACTYIUICHHS COOBITHS, NPUBOIANICTO K NPU3HAHUIO JPAroleHHOTO MeTalia
HETPUTOIHBIM JIJIS TATBHEHINEr0 HCIOIh30BAHHUS 110 IENICBOMY HAa3HAYCHUIO,

- C IaThI IOJTYYCHUS O(QUIIUATFHOTO TOKYMEHTa O TaKoM (hakTe.

Crucok o0mmx COOBITHI, MPHUBOAANIMX K OOECHCHEHHWIO, yka3aH B pasgene 2 [lopsgox
KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIITIONINX UMYyInecTBo [T D.

9. Ilpu3HaHue U OllEHKA KPETUTOPCKOI 3210J5KEHHOCTH
OO01ue moJIoKeHMs
Kpenutopckast 3aI0JDKCHHOCTh IPHU3HACTCS B MOMEHT, Korma y PoHOa B COOTBETCTBHH C
JICHCTBYIOIIUM JOTOBOPOM BO3HUKACT 00S3aTEIBCTBO IO MEperavye MUMYIIECTBA WM BBIIUIATE JACHEKHBIX
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CpEelICTB KOHTPAreHTy MO JOTOBOPY.

OOs3aTenbeTBA B BUAC KPEIUTOPCKOM 3aIOJDKEHHOCTH IO BBIJAYC HWHBECTHIIMOHHBIX I1acB
MIPU3HAIOTCS CO JIHA MOCTYIUICHHs ICHEXHBIX CPEJCTB B OIUIATy MHBECTHIIMOHHBIX MaeB Ha cuyeT DoHna,
OTKPBITHINA B KPEAUTHOMN OpraHu3allvy.

OO0s3aTeNnbCcTBA MO BBIIUIATE JICHEXKHOW KOMIICHCAIIMM TMPH TOTANICHUH HWHBECTUIIMOHHBIX I1acB
MIPU3HAIOTCS CO AHS OCYLIECTBICHUS PACXOJHOM 3alIMCH B PEECTPE UHBECTULIMOHHBIX TaeB DoHpa.

OO0s3arenbeTBa MO BO3MEIICHHWIO 33 CUET HMYINECTBAa, cocraBisitomiero @oHA, coOCTBEHHBIX
JIEHE)KHBIX CpEeACTB Ynpasisiomed komnanuu OoHza, UCHOIb30BaHHBIX €10 [JIsl BBIILIATHl ACHEKHOU
KOMIIEHCAllUM B CBSA3M C IIOTAlllEHHEM HHBECTULHOHHBIX I1a€B, INPU3HAIOTCA CO JHS NEPEYUCICHUS
Viopasisitomiedi KOMIAHUEH JAEHEXKHBIX CPEACTB JJIs BBILIATHl JICHEKHOW KOMIIEHCALlUU COIJIACHO
0OaHKOBCKOM BBIITHCKE.

O0s3aTeNnbCTBA, MO IEKAIME UCIIOHEHHIO 3a cUeT akTHBOB DOH/Ia, B TOM 4KCIlIe 00513aTeNIbCTBA
M0 BBIIJIATE BO3HArpaKAeHUs Ympasistomed komnanuu, Crnenuanu3upoBaHHOMY Jlemo3utapuio, JHILY,
OCYILICCTBIIAIONIEMY BEICHUE PEEeCTpa BIAJACIbIICB HHBECTUIIMOHHBIX macB DoHma, 00sI3aTenbCTBA IO
YIUIATe CYMM CKHJIOK C PAacYCTHOW CTOMMOCTH WHBECTHIIMOHHOTO MMas (Hamx0aBOK K PACYCTHOU CTOMMOCTH
WHBECTUIIMOHHOTO Tasi) Ympasistonied kommanun PoHna v (WIM) areHTaM IO BbIIade, MOTAIIEHUIO U
00MEHY MHBECTHIIMOHHBIX I1aeB, MPU3HAIOTCS B HAHOOJICE PAaHHIOK U3 JaT:

B naty pacuera CUA, ecnu VYmnpapusiomas KOMIaHUS HMEET BO3MOXKHOCTb JOCTOBEPHO U
HAJIC)KHO OTPENENUTh Pa3Mep BHIMICYKA3aHHBIX BO3HATPAXKICHUNA H/HIM PAacXOJOB B COOTBETCTBUU C
YCIIOBUSIMU 3aKJIIOYEHHBIX JOTOBOPOB MM B COOTBETCTBUU C [IpaBuiaMu HOBEPUTENBLHOTO YOpPaBICHUS, a
TaK)X€ METOJAMU OIpEEICHMs CIPaBEAJIMBON CTOUMOCTH, IPEYCMOTPEHHBIMU HacTosiluMu [IpaBunamu
;

WIN CO [HS TOJNydeHUs YTpaBisiolledl KOMIAaHWEH JOKYMEHTa, MOATBEpKIaroumero ¢akt
OKa3aHHsl ycJyr (co IHS TOJIy4eHHUs] TOANUCAHHOTO aKTa BBHIOJHEHHBIX Pa0OT (OKa3aHHBIX YCIyT), MpU
YCHOBI/II/I, qTo pacxom)l 10 BBIIIJIATC BOSHana)K[[eHI/IH praBJ’IHIOHIeI‘/II KOMIIaHUH, CHeHI/IaHI/BI/IpOBaHHOMy
Jeno3utapuio, JHIly, OCYIIECTBISIONIEMY BEeJICHUE peecTpa BiaJeblleB HHBECTUIIMOHHBIX naeB PoHMa,
00s13aTeNBCTBA M0 OIUIaTe MPOYMX PACXOJ0B HE MPEBHINIAIOT AOMYCTUMBIN pa3Mep TaKuX BO3HATrPaKICHUIN
U pacxonoB, ycraHoBieHHbIX IIJIY Ha nary mpusHanus. Bo3HarpaxieHue ymnpapisdronleil KOMIIAHUH,
pa3Mep KOTOPOTO 3aBHCHT OT pe3yJIbTaTOB HHBECTUPOBAHMS, HAYHCIACTCS B TIEPBBIH paboumii JIeHb
nepuona (eciu WHas JaTa HaduclieHuWs He ykaszaHa B IlpaBwrax Y IIM®D), cremyromero 3a mMeproaoM
HAuMCJICHUS] BO3HArPAXKIEHUs, NpPHU3HAETCS B COCTAaBE€ IMPOYUX PACXOJOB M YUMTHIBAETCSI B COCTaBE
00513aTEILCTB JO MOMEHTA €0 BBHIIUIATHI.

KpenuTtopckas 3a0IKEHHOCTh MO YIUIAT€ HAJIOTOB M JAPYIHX OOS3aTENBHBIX IUIATeXKEH W3
umymectsa [IM® mnpusHaercs B JaTy BO3HHUKHOBEHHS O0s3aTeNbCTBa MO BBILIATE Hanora W (W)
00s3aTeNbHOTO TITAaTeXa, COTJIACHO HOPMAaTHBHBIM IIPAaBOBBIM akTaM Poccuiickoit ®@enepannu u (uiam)
noroeopy. IlpexpamieHne npu3HaHUA B 1aTy HNEPEUUCIICHUS] CyMMBI HAJIOTOB (00S3aTENbHBIX ILIATEXeEl) ¢
pacuetHoro cueta [IM® cormacHO GaHKOBCKOM BBITTUCKE.

KpenuTtopckast 3a10KEHHOCTh TI0 CAENKaM KyIUIH — npofaku akTuBoB ITN®D (3a uckimodeHnem
CJIENIOK KYIUTH-TIPOJIQKH IIEHHBIX OyMar) MpuU3HAeTCs B 1aTy MOJYYSHUsI ICHEKHBIX CPEJICTB HA PacUETHBIN
cuet [TM® cornmacHo 6aHKOBCKOM BBITIHCKE. [IpexparieHne mpu3HaHUA B ATy HCIOTHEHMS 00s3aTeIbCcTBa
IO CHICJIKE COTJIACHO YCIIOBUSIM J0rOBOpA.

Kpenuropckas 3a10K€HHOCTh, MOAJNEXAIAasi MOTAalIEHUI0 HMYIIECTBOM, BO3HHUKAIOLIAS [0
cyneOHOMY TOKYMEHTY, TIPU3HACTCS:

- B MOMEHT BCTYIUICHHS B CIJIy CYA€OHOTO aKTa NepBOW HWHCTAHIMH, CCIH IToJada
aNeIUIAIIMOHHOM KaJ00bl HEe IPEyCMOTPEHA;

- B MOMEHT BCTYIUICHHS B CHJIy PEUICHHS CyAa IEepBONM MHCTAaHIWHU (B TOM dYHCIe, eciau Obuia
MoJIaHa amneJuIAIMOHHAS JKajno0a). B ciydae aneuissmnoHHOTo 00)KajJoBaHUs YKa3aHHOE PEIIeHUe BCTYyMmaeT
B 3aKOHHy}O CI/IJ'ly CO IOHA l'lpI/IHHTI/Iﬂ IIOCTAHOBJICHU S ap61/1Tpa>KHoro cyzla aHeHHﬂHHOHHOﬁ WMHCTAHIIUHN
(HaTOﬁ HpI/IHSITI/Iﬂ IIOCTAHOBJICHUS cyzla aHeJ’IJ’IﬂHI/IOHHOI\/’I UHCTAHIIMU CUHUTACTCS aAaTa €ro U3roTOBJICHUSA B
MOJTHOM 00BeMe).

IIpexpamenne NpU3HAHUA KPEAUTOPCKOI 3a10JIKEHHOCTH

IIpu3HaHue KPeAUTOPCKON 33J0IDKEHHOCTH U MOJTyYSHHBIX NPEAOIUIAT PEKPAIaeTCs B CIydae:

- ucroJHeHus o0s3arenseTBa DoHgoM;

- c natsl BHeceHuss B EI'PIOJI cBemeHuil o NHMKBUAALUM KOHTpareHTa B HOPSIKE,
YCTaHOBJICHHOM J€HCTBYIOIUM 3aKOHOATEIbCTBOM;

- MPOYEro TMpeKpaIieHus: 0043aTenbCcTBA B COOTBETCTBUH C 3aKOHOJATEIBCTBOM (B TOM
YHCIIe TI0 OCHOBAHUSIM, MPEYCMOTPEHHBIM I0JI0KeHHAMU riiaBbl 26 'K PD) wau goroBopom.

OlueHKa KpPeauTOPCKOH 32/10/1:KeHHOCTH (00513aTe/IbCTB):

CripaBeUTHBOM CTOMMOCTBIO 00SI3aTENbCTB 110 BBIJaU€ WHBECTUIIMOHHBIX T1a€B IMPU3HAETCS CyMMa
JIEHEKHBIX CPEICTB, MOCTYNHUBIIAs HA OAHKOBCKUH CYET, OTKPBITHIN YTIPaBISIONMEH KOMITaHUEH I ydeTa
umyiecTsa @oHa B OIIaTy MHBECTULIMOHHBIX TaeB.
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CrpaBeUIMBOI CTOMMOCTBIO 00SI3aTENIBCTB IO BBITUIATE JCHEKHOW KOMIICHCAIIUH TPU MOTAICHUN
WHBECTUIMOHHBIX MAEeB MPHU3HAETCS CyMMa JACHEKHBIX CPEJCTB, MPUUMUTAIOIIASACS K BBIILJIATE BIlaJelIbliaM
VHBECTUI[MOHHBIX IA€B, PAaCCUMTAHHAs JIMLIOM, OCYIIECTBIIAIOIIMM BEACHUE PEECTpa HHBECTULMOHHBIX
MaeB U COIJIACOBAaHHAs C YIPaBJIAIOLIEH KOMIaHUEH.

CrpaBeUIMBOI CTOMMOCTBIO 00SI3aTENIBCTB MO BO3MEIICHHUIO 32 CYET UMYIIECTBA, COCTABIIAIONICTO
®oHA, COOCTBEHHBIX JACHEKHBIX CPEICTB YTpaBigmomer kommaHud DOHAA, WCIOIH30BAHHBIX €10 I
BBIIUIAThl IEHEXHOW KOMIIEHCAIlMM B CBSI3U C IOTalleHHMEM WHBECTULMOHHBIX I1a€B, MPU3HAETCS CyMMa
JIEHE)KHBIX CPENICTB, OAyUYEHHAas OT YIPaBISIOLIEN KOMIIAHUU.

CrpaBeUTHBO CTOMMOCTBIO 00513aTENBECTB, IOJICKAIINX UCIIOTHEHUIO 3a c4eT akTHBOB PoHMa, B
TOM YHCJe 0053aTENBbCTB 110 BHIIUIATE BOSHATPAXKICHHUS Y IpaBIAIONIeH kKomnann, Crennain3npoBaHHOMY
Jeno3uraputo, JIuiy, OCYLIECTBISIOIIEMY BEIECHUE PEECTpa BialeiblieB MHBECTULMOHHBIX MaeB DoHna,
0053aTENBCTB MO YIUIATE CYMM CKHJIOK C PAcUCTHON CTOMMOCTH HMHBECTHIIMOHHOTO mMas (Haa0aBOK K
pacUeTHOM CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ympapistonied kommannu PoHma u (WIM) areHTaM IO
BbIJJaue, IMOTAIICHUI0 W OOMEHY HWHBECTHUI[MOHHBIX I1a€B, a TaKKe 00s3aTelbCTB MO OIUIATE MPOYUX
PacxoJI0B, OCYIIECTBIIIEMBIX 3a cueT uMyiiecTBa PoHa B COOTBETCTBUH C TPECOOBAHUSIMU JICHCTBYIOIICTO
3aKOHOJIATEeNIbCTBA, MPU3HACTCS CTOMMOCTh BO3HarpaxkneHws (yCiayr, CKUIKW, HaJa0aBKH)/MHBIX
00s13aTeNBCTB, pacCUUTaHHAs UCXOAs u3 YycioBuil goroBopoB (IIpaBui JOBEPUTENHHOTO YIpPaBIICHUS
nmymectBoM PoHma)* WIM yka3aHHas B NEPBHYHBIX YYETHBIX JOKYMEHTaX (aKTaX OKAa3aHHBIX YCIYT,
BBICTABJIICHHBIX CUCTaX, MIPHUKa3ax, MHBIX JOKYMEHTaX, IIOATBEPKAAIONINX aKTHBEI H 005A3aTEIILCTBA).

O11eHKa MHBIX BUJIOB KPEAUTOPCKOHN 3aJ0IDKSHHOCTH .

Kpenuropckas 3aqomDKEHHOCTh «IO BOCTPEOOBAHHS», KPEOUTOPCKAS 3a0JDKEHHOCTh IO HAJIoTaM,
00s3aTeNbCTBA TI0  BHIIIIATE BO3HATPaXKACHWS YmpaBiomeidl kommannd, Crenuaan3upoBaHHOMY
Jeno3uraputo, Uiy, OCYIIECTBISAIOIIEMY BEICHUE peecTpa BiaJeblieB HHBECTULIMOHHBIX NaeB PoHAa, ,
00s13aTENLCTB O YIUIATE CYMM CKHJIOK C PacyeTHOW CTOMMOCTH WMHBECTULMOHHOTO mas (HanbaBOK K
pacueTHOM CTOMMOCTH HMHBECTHIIMOHHOTO Mas) Ymparistonied komnanuu PoHnma u (WnIM) areHTaMm Io
BbIlaue, TMOTANICHUIO M OOMEHY WHBECTHIIMOHHBIX II1a€B, a TaKXKe KpPEAUTOPCKAas 3aJ0/DKCHHOCTD,
MOJyIeKAIIasl TOTAlICHUIO JICHSKHBIMUA OICHUBACTCSI B HOMHHAIBHOM CymMMe 00s3aTesbeTBa (it
3aMOB/KPEIUTOB MOJyUYCHHBIX: OLICHUBACTCSA B HOMHHAJIBHON CyMMe 3aiiMa IUTIOC HAYUCIICHHBIC, UCXOIS
W3 TPOIICHTHON CTaBKH ITO0 JTOTOBOPY 3aiiMa/KpennTa, MPOICHTHI Ha ATy OLEHKH), MOAJIEKAIIero oIIaTe
VYpasinsitomein komnanueit @onna.

KEC;. ITony4eHHbIe MpeOMIATE OLEHUBAKOTCS B CYMME MOTYYEHHBIX JEHEKHBIX CPEJICTB.

IV.Onpenenenne pyo0/eBOro JIKBUBAJEHTAa  CHPaBeJIMBOH  CTOMMOCTH,
OIpeaeIeHHON B BAJIIOTE.

CTOMMOCTh aKTHBOB M BEJIMYMHA 00S3aTENbCTB, BBIPAXKCHHAs B BAIIOTE, OTIIMYHOW OT BAIIOTHI
pacuera CHA, npuanMmaetcs B pacuer CUA B Bamote onpeneneHuss CHA mo OUpKeBOMY KypCy 3aKpBITHS
(TOD) ITAO «MockoBckast Oupxka» Ha JaTy ONpeJesIeHUs] X CIIPaBeIMBOM CTOMMOCTH (Jayee gara —1).
Ecmu Oupxesoit kypc 3akpeitus (TOD) ITAO Mockosckasts bupxa Ha matry T oTcyrcTByeTr, TO A
pacueToB ucnoisb3yercs kypc Llentpansaoro banka Poccuiickoit denepannu.

B cnyuae ecnu IlentpansaeiM bankom Poccuiickoii ®enepanuun HE YCTAaHOBJIEH KypcC
MHOCTPAHHOH BalIOTHI, B KOTOPOI BRIpaykeHa CTOMMOCTH aKTHBOB (00513aTENBCTB), K BAJIIOTE ONPEICIEHUs
CYHA B coorerctBuu ¢ I[lpasunamu Y I[IN®, neiictByromumu Ha paty omnpeneienus CYA, 1o
UCTIONb3YETCS COOTHOIICHHWE MEXIY KypCOM HMHOCTPaHHOW BallOTHl M BamoTod ompenenennss CHA B
cootBercTBuM ¢ IlpaBunamu 1Y IHN®, neiictByromumu Ha gaty ompenenenuss CUA, onpenensemoe Ha
OCHOBE Kypca 3THX BalIOT 10 OTHOLIEHWIO K POCCHHCKOMY pyOiro, ycraHOBIEHHOTO LleHTpanbHbIM
bankom Poccuiickoit @eaepannu. [lonyueHHOE 3HaUEHHE OKPYIVISIETCS MO NpaBUJIaM MaTeMaTHYeCKOIro
OKpYTJIEHUS 10 MATHAIUATH 3HAKOB MOCIIE 3aMsATOMH.

4 B coorerctBun ¢ 1. 4.49 KoHIENTyalbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, HpUHATHIX CoBetoM Mo MC®O, pacxomst
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABIIONICH KOMMaHMEH, mnpenoctaBisitoTes B Crenuanu3upoBaHHBII
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByronmx aate onpenenenuss CHA IMU®. IIpu orcyTcTBUM Takoro 00beMa CTAaTUCTUKU METOJ| allPOKCHMAIUK NPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maTy noctymieHus: JOKYMEHTa, IOATBEPKJAIOMIET0 OKAa3aHHbIE YCIIyTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAYMCIICHHBIX 00513aTEILCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmpoxcuManyy He IOJUIeKAT PacXoJsl IO BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
IICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BenmuumHa KpemuTOpCKOH 3aJ0IKCHHOCTH IO TaKMM PacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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V. llopsanok pacuera BeJMYMHBI pe3epBa Ha BBINJIATY BO3HATPAKIEHUS H
HCIOJIb30BAHMS  TAaKOIr0 pe3epBa, a TakKe TMOPSAAOK  yueTa
BO3HATPa)KIeHHWH M  Pacxol0B, CBfI3aHHBIX C /IOBEPUTEJIbHBIM
ynpasJjienneM ®onaom.

PesepB Ha BbImIaTy BO3HAarpakaeHHs (OPMHUPYETCS OTAENBHO B YaCTH pe3epBa Ha BBIILIATY
BO3HArpaK/JeHHUs YNPABISIONICH KOMIIAHWM W B 4YacTH pe3epBa Ha BBIIUIATY COBOKYITHOTO
BO3HArpakKACHH CIIEHAIH3UPOBAaHHOMY JICIO3UTAPHIO u JIULLY, OCYIIECTBIISIOIIEMY
BEJICHHE pEecTpa BIIAJIENIBIEB MHBECTUIMOHHBIX maeB [IM® (manee — pesepB Ha BHIILIATY
MIPOYHX BOZHATPAKICHUH).

Peseps Ha BEIIIATYy BO3HATPaXKICHUI HAYHCIIACTCS U OTpaXkaeTcsi B cocTaBe 00s3aTenscTs [T
B TEUCHHUE OTUETHOTO To/la: ¢ Hanbosree Mo3AHEH U3 IBYX JaT — AaThl Hauasa KaJeHIapHOTO ro/ia
WJIH AaTHI 3aBepIIeHAs (OKOHYAHHS) (POPMHUPOBAHUS - 0!

. JaThl OKOHYAHUS KAJICHIAPHOTO TO/1a;

. JaThl BOSHUKHOBEHUSI OCHOBaHWSA il npekpamerns [IM® B gactu pe3epBa Ha BBIIUIATY
BO3HArpaXKACHHS YIPABISAIONIEH KOMITAHUM;

. HauOoJice TO3HEH U3 IBYX JAaT MPHU MPEKPANICHUU (BKIIOYHUTEIBLHO) - AaThl OKOHYAHHS

npuema TpeOoBaHuit kpenutopoB [IM®D wmnm paThl OKOHYAHUS peaM3alldd  BCEro
umyiectsa [TAD.
Pe3epB Ha BhIIIaTy BO3HArpakaeHui Hauucisercs cornacHo npasuiam Y ITN® napactarommm
UTOTOM W OTpakaeTca B cocTaBe oOs3aTenbcTB [P Ha maty ompenmenenuss CUA B TedeHHE OTYETHOTO
roja:
- KaKObIi pabounii 1eHb
- Ha 1aTy BO3HUKHOBEHUS OCHOBaHHA IJis1 mpekpamnieHus [ID (BKIIOYUTETHHO)
- Ha Kaxayro naty onpeaenenus CHA [INO

Pe3epB Ha BbIIUIATY BO3HAI'PAXIACHUA ynpaanuomeﬁ KOMIIaHUM HW PpEe3CpB Ha BLILIATY MOPOYHUX
BOSH&I’p&)KZ[CHI/Iﬁ PaCCUYUTHIBAOTCA OTACIBHO KaXJIblil B CBOCH 4acTH (aanee BMCCTC U IIO OTACJIIBHOCTH —

YacTH pe3epBa Ha BHIIUIATY BO3HATPAKICHHUSA).

Pasmep  BO3HarpaxIeHus — ympaBisonled — KOMIIAHMM M OOINEr0  BO3HArPaXKICHMS
CHEUAIN3NPOBAHHOMY JETIO3UTApHI0O M JIMIy, OCYIICCTBISIONIEMY BEJICHHE pEeecTpa BIAAEIbIEB
MHBECTHIMOHHBIX maeB [IM®D (nanee — pasmep mpounx BO3HArpaXkJIeHMI) oIpeaesnseTcs Kak HPOLEeHT OT
CI'CHA (6e3 nOMOTHHUTENBHBIX OTPAaHUYCHHI), KaKIas 9acTh pe3epBa Ha BBIIUIATY BO3HATPaKICHUI
OIIpeIeAeTCs B CIEIYIOIIEM MOPsIIKE:

e Ha IIepBBIA pabouMii IEHb OTYETHOTO TO/1a
acd
YA |
rae:
i- cyMMa HauMCJICHHS pe3epBa Ha MEepBbIi pabovMil 1eHb OTYETHOIO ro/a;

D - komuuectso paboumx JHEH B TEKYIIeM KaJleHIApHOM TOJIy;

Cqup(lCll i

pacuetHas (mpomexyrouHas) BenumumHa CYA Ha mepBblid paboO4yWil JIeHb

OTYETHOTO T0JIa, B KOTOPEIH HAUHMCIAETCS Pe3epB |, ONpedeNeHHas ¢ TOYHOCTHIO 0 2 — X

3HAKOB IMOCJIE 3aMATOH 1o hopmye:
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Axmuevl, — Km,

X yen +xn n
(1+}7Dp)

CYAY =

Axmugol,
- pacucTHasA BCJIMYMHA AaKTUBOB, BKIIOYast ,He6I/ITOpCKyIO 3a10JDKCHHOCTh Ha

TIepBEIA paboumii IEHb OTYETHOTO ToAa. J{eOUTOPCKYyIO 3aJ0JKEHHOCTh HA TEPBBHIN pabodnit
JIEHb OTYETHOTO T'0J1a HEOOXOJMMO YYUTHIBATh JJO HAYHMCIICHHUS BOZHATPAXICHUH U pe3epBa Ha
BBIIUIATY BO3HArpaKAEHUs 3a IEepBBIH pabo4Mil JeHb OTYETHOTO roja. B ciydae oruiatsl B
NepBblii  padoumii JEeHb OTYETHOrO roja ynpaBisiomed komnanumed wu3  [IUD
BO3HArpakJeHUH, HAYMCIICHHBIX B MEPBbIA paboyuii JeHb OTYETHOTO rojia, HEOOXOAUMO IMpH
OIIPEZICTICHNN PACUYETHOW BEIMYMHBI AaKTHMBOB HAa IEPBBIH pabOdYMii AE€HH OTYETHOTO Toxa
YBEIMYUTh CYMMY aKTHBOB Ha CYMMY yIUIAa4€HHBIX BO3HArpaXICHNUH B MEPBBIN pabounii 1eHb

OTYCTHOT'O rojJa.

Km

1 - penmuuHa erﬂHTOpCKOﬁ 3aJ0JDKCHHOCTHU 6e3 ydyeTa HAYUCICHHBIX B03Harpa>1<z[eH1/H71

Ha TIepBBIH pabounii IEHh OTYETHOTO TOJIA.

X

- IpOLICHTHAsA CTaBKa, COOTBCTCTBYIOIIAA:

X
VKn - pasmep BO3HATpaK[ICHMS YIpABIAIONIEH KOMmaHuu oTHocuTenbHO CICUA,

ycraHoBneHHbIH npaBmiamu Y [TU®D (B momnsax), IedcTBYIOMUN Ha MEpBHIH pabounii IeHb

OTYCTHOTI'O Iroaa,

Xn n v o
P - COBOKYIIHBIM PasMEp BO3ZHATPAXKIACHUU CHCIUATIUIUPOBAHHOMY JACTIO3UTAPUIO U

JHIy, OCYHIECTBISIIOIIEMY BEJEHHE pPEECTpa BIAJENbLEB WHBECTUIUOHHBbIX maeB I[TH O,
otHocutenbHO CI'CYA, ycraHOBiIeHHBIH mpaBuiaamu 1Y (B 1onsx), AEHCTBYIOIIMHA Ha
MepBbIA paboYmii JeHb OTYETHOTO TO/Ia;

" - KkaXkJas MPOICHTHAs CTaBKa, JACMCTBOBaBIAs Ha MEPBBIM paboUMii IeHh OTYETHOTO TO/1a.
X TX

o Ty
5
3HadyeHue HE OKPYTIISETCS.

S, cyAr

OprI‘J'IGHI/IC npu pacyere MIPOU3BOAUTCA Ha KaXIAOM IleﬁCTBPIPI a0 2-x

3HAKOB IIOCJIE 3aIISTOM.

e Ha apyrue gau onpeneneHnst CUA (3a HCKITIOYeHHEM MIEpPBOTO pabodero JHSA OTYETHOTO T0/1a):

d-1 N
(CYA™ +3CYA) D (xT,) .
S. = t=1 * n=1 _

1
| D T P}

k?

rue:
K — mopsiIKoBbIE HOMEp KaXKJI0TO HAYKCIEHHs pe3epBa B OTUYETHOM IOy, NPUHUMAOLIHI

3HaueHMs OT 1 10 1. k=i — HOpsAKOBBIN HOMEp MOCIeIHETo (TEKYIIEro) HauykCIeHUs Pe3epBa;

K- cymMma ka)moro mpou3BeIeHHOTO B TEKYIIEM OTYETHOM IOJly HAYHCIIEHHS Pe3epBa;
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i CyMMa O4Y€peaAHOIO (TeKymero) Ha4YUCJIICHUA PE3€PBa B TCKYHIEM OTYETHOM TI'OAY;

D - xonmuectso paboumx qHEH B TEKyIIeM KaJeHAapHOM TOJY;
i - KoNMYeCTBO pabouMx JHEl MepHoja, ONPENENEHHOr0 ¢ Hayala TEKYIIEro OTYETHOTO

roja 7o (BKIIOYasi) JaThl HAUHCICHUS pe3epBa i

t — mopsAAKOBEI HOMEp pabodero AHS, MPUHAIICKAIIETO IIEPHOLY, 38 KOTOPBIH OIpeaesIeHO
i npunuMaronuii 3HaueHms oT 1 mo d. t=d — mopsakoBHIl HOMep pabodero mHSI

HaYKMCIICHUS pe3epBa | |

CY4

- CTOMMOCTH YHCTBIX aKTUBOB IO COCTOSIHHIO HAa KOHEIl KaXI0ro pabodvero jaHs t, 3a
uckmoueHueM 1Hs d. Ecnu Ha pabGoumii nenb t CYA He ompezneneHa, OHa NPHUHUMAETCS

paBHoii CUA 3a npepiecTByOMUi THIO t paboumii JeHb OTYETHOTO roAa.

CYAY

- pacueTHas (mpomexytouHas) BenudrnHa CUA Ha maty d, B KOTOPOW HAYMCIIACTCS

peseps |, onpe/elneHHas ¢ TOYHOCTBIO 10 2-X 3HAKOB I0CIe 3aaToi 10 GopMye:

N N

Z (xyKnTn ) z (xnpnTn )
=1 =1
i1 d-1 S T + T )
(Axmusvly — Km, +Z:Sk)—(Z:CLIAt * ! 5 : )
acy k= =
CYAYP™ = L = S
Z (xyk'nTn ) z (‘xnpnTn )
(n:l + n=1 )
T, T,
1+ ' ' )

D

Axmuenl
d. pacquHaﬂ BCIIMYMHA aKTHBOB, BKJIIHOYas I[G6I/ITOpCKyIO 3a10J2KEHHOCTb Ha

nary d. JlebuTopckyro 3a0JnKeHHOCTh Ha JaTy d HeoOXOIMMO y4YHTHIBATh 10 HAYMCIICHUS
BO3HArpak/JIHUH W pe3epBa Ha BHIIUIATY BO3HArpaxkJeHus 3a gary d. B cimyvae onatel B gaty
d ympasistomieii komnanued u3 [1M® Bo3HarpaxeHni, HAUUCICHHBIX B 1aTy d, HEOOX0AMMO
NPU OMpeJIeIeHNH PAacueTHONW BEIMYMHBI aKTHMBOB Ha Jary d YBEJIMYHTh CyMMY aKTHBOB Ha

CyMMY VIUIaY€HHBIX BO3HATrPAXACHUH B Aaty d.

Km

- BeJIMYMHA KPETUTOPCKOH 3aJ0/DKEHHOCTH 0e3 yueTa HaUMCICHHBIX BO3HATPAXKICHIH
Ha fmaty d, BKJIIOYast OCTaTOK pe3epBa Ha BHIIUIATY BO3HarpaxaeHus Ha gary d-1, rme d-1 —
NpeIEeCTBYIOIMHA pabounii neHs nare d.

i-1

25

k=l - 06Imas cyMMa pe3epBOB Ha BHILIATY BO3HATPAXKCHHUS, HAUMCIECHHBIX C HAYala rofa
110 patel d.
X

- [IPOIICHTHAs CTaBKa, COOTBECTCTBYIOIAA:
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X .
VKn . pasmep BO3HArpakIeHHs yIpapisiolieii koMmanuu oTHocutenbHo CICUA,

ycranoBneHHbIH npaBuiamu Y TTU®D (B noisix), AEUCTBYIONIHIA B TEUCHHE TIEpHOIA i

Xn n v v
P! COBOKYIHBII pasMep BO3HATPAXK/ICHHII CIICMATM3HPOBAHHOMY JICTIO3HTAPHIO H

JHIly, OCYIIECTBISIONIEMY BEICHHE pPEeCcTpa BIANENbIEB WHBECTUIMOHHBIX maeB [IH D,

otHocutensHO CI'CUA, ycranoBnenssii npasmwiamu Y [MU® (B momsx), IeWCTBYIONINA B

TeueHue mepuoja ! ;

N — kon-BO CTaBOK, JIEHCTBOBABIIUX B OTYETHOMY I'oay,

n- KaxxJaad NpolcHTHasd CTaBKa, JIeiicTBOBaBINIas B TCUCHUE nepuoaa i )

n n

o . X
- KOJHUYECCTBO pa60lmx AHEUW T1epuoJa, B KOTOPOM JICUCTBOBAaJIa CTaBKa y

T, = iTn
n=1 .

IpUHAJIeKAIIEE TIEPUOAY |, THe

A A iy iy
ILC YD I i 2 Z ) 2 (2T )
3=l

I::'e-l + n=l :I (x-l :I
i 7 z )
B |1+
Fil il
T
3HaueHus LI HE
OKPYIJISIOTCS.
S. cyA4re
OKpyriieHue Np¥ pacdyere ' u d  NpOM3BOAMTCH HA K&KIOM AEHCTBUH 10 2-X 3HAKOB IOCIE

3aIISITOM.

Pa3Mep C(l)OpMI/IpOBaHHOFO pe3CepBa Ha BBIIJIATY BO3HAIPAXXACHHA YMCHBIIACTCSA HAa CYMMbl HAYUCJICHHOT'O
B TCYCHHUE OTYETHOIO TroOJa BO3HArpaXIaCHUs ynpasnsnomeﬁ KOMIIaHWH, CICHUAITU3UPOBAHHOMY

JIETIO3UTAPHIO U JIMITY, OCYIIECTBIISIFOIIEMY BEJICHUE PEECTpa BIIaJIeNblIeB NHBECTUIIMOHHBIX MaeB [T ®.

HPEBLIHICHI/IC pe3cpBa Npu HAYUCICHUU BO3HATPAKICHUA pr&BJ’IHIOH.[CfI KOMIIaHUHW, BO3HArpaxxJacHusd
CIICOUAJIU3UPOBAHHOMY JICMIO3UTAPUI0 W JIMIY, OCYHICCTBIAOMIEMY BEACHUEC PEECTpa BJIAJCIIBIICB

HMHBCCTUIIMOHHBIX I1aCB HI/I(D, B TCUCHUEC KAJICHAAPHOI'O roJia HE AOITYyCKACTCs.

He wucnonp3oBaHHBI B TEYEHHE OTYETHOTO roga pe3C¢pB Ha BbIIJIATY BO3HArpaXXJACcHHUs TMOMJICKUT
BOCCTAHOBJICHUIO II0 OKOHYAHHMIO OTYETHOTO TroJia, HO HE IMO3JHEC MEPBOIo pa60qer0 JHA TroJa,
CJICAYIOWETO 3a OTYETHBIM, M MPU3HACTCA B COCTAaBC IPOYUX JOXOHOB. Vka3aHHOE€ BOCCTaHOBJICHHUE

otpaxkaercs npu nepsoM omnpeeneHnr CUA [T B roay ciaeayronmm 3a OTYETHBIM TOJIOM.

VIi.Ilopsiiok  yperyjaupoBaHMsi  pasHoOIJIacMii  Mexay  YmpabJjsioumiei
komnanueil 1 CnenuaJ u3upoOBaHHBIM /eNO3UTAPHEM TPH OINpeaeIeHHH
CTOMMOCTH YHCTHIX AKTHBOB
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B cnyvasx BouBieHus omubOku B pacyere CUA M pacyeTHOH CTOMMOCTH — OJTHOTO
UHBECTUI[MOHHOTO TMasi, MPUBOAAIIEH K OTKJIOHEHHIO HCIOJb30BAaHHONW B pacyeTe CTOUMOCTH aKTHBa
(obs3aTenncTBa) B pasmepe 0,1% u Oonee koppekTHOoit CUA, w/mnu otkinoHenne CUA Ha 3TOT MOMEHT
pacuera cocraBimsier 0,1% wu Oonmee koppektHoit CYA, a Tak e B ciydasx BBIIBICHHS (akTa
HECBOEBPEMEHHOTO TPHU3HAHUS/IPEKpalIeHusT TPH3HAHNSA aKkThuBa (00s3aTelbCcTBa) BHE 3aBUCHMOCTH OT
CTOMMOCTH TaKoro akTuBa (oOs3aTennbcTBa) CreIMaTU3UPOBAHHBIA NEMO3UTapUidl W YTpaBIISIONMIAs
KoMmaHus mpou3BoaT nepecder CYUA u pacdeTHOH CTOMMOCTH WHBECTHUIIMOHHOTO Tas. YTpaBIIAromas
KOMITaHHSI OCYIIECTBIISICT BO3MEIICHHE yIiepOa BiajenbliaM HHBECTUIMOHHBIX MAcB B COOTBETCTBHU C
HOPMAaTHBHBIMH NIPaBOBBIMHU aKTaMH.

Crnennan3upoBaHHBIN NEMO3UTAPUI M YIIPABIIAIONIAs KOMIAHHUS COCTABISIOT AKT O BBISIBICHHOM
OTKJIOHEHUH U (akre ero ycrtpaneHus. IIpum stom Creuuanu3upoBaHHBIA IEMO3UTApUil HE TO3/1Hee 3
(Tpex) paGoumx aHE#l ¢ naTel MOANHMCAHMS AKTa O BBISBICHHOM OTKJIOHEHHHM M (paKTe€ €ro yCTpaHEeHHS
yBenomiisieT o (akre oTknoneHus bank Poccun.

Ecnu BbLIBICHHOE OTKJIOHEHHE HCIOJIB30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
cocraisieT meHee ueM 0,1% koppextHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacuera COCTaBJISET
menee 0,1% xoppektHoit CYA, VYmpamistomas komnanuss u Crenualu3upoBaHHBIA J1eMO3UTapUit
OTIPEZICTAIOT, HE IIPUBEJIO JIM BBISIBICHHOE OTKJIOHEHHE K TIIOCIEAYIOIINM OTKJIOHEHHSM, B YacTH
WCIIONIE30BAaHHON B pacdere cToMMOCTH akTuBa (oOs3artenmbctBa) U CUA, cocraBmsiomuMm meree 0,1%
koppektHoil CHA u He npousBogaT nepecueT CHA u pacdeTHON CTOMMOCTH OJHOTO MHBECTULIMOHHOIO
mas, 4HhCia WHBECTHIMOHHBIX I1a€B HA JIMIEBBIX CYETAX BIAJCINBIEB. YTMPABIAIOMAs KOMIAHUS U
Crnennanu3upoBaHHBIM AEMO3UTapHi OOs3aHBI IMPUHATE MEPHl AT INPEAOTBPALICHUS ITOBTOPEHUS
BBISIBIICHHOM CHUTYaIlUH.

IIpuioxkenue 1. Ucnosib3yemasi TEPMUHOJIOTHS VIS METOAUKH OLIEHKH
KPEeIUTHBIX PUCKOB

OmnepanunoHHasi 1e0HTOPCKAST 3aT0JUKEHHOCTh — JCOMTOPCKAs 3aJ0JDKEHHOCTh KOHTPArcHTa,
BO3HHUKAIOIAs B X0/I€ HOPMAIBHOTO OIEPAIIMOHHOTO ITUKJIA, KOTOopas Oy/AeT morameHa B TeYeHHE CPOKOB,
YCTaHOBJICHHBIX B HactoAmmx IIpaBmiax ompenenenuss CYA B ciaydae NPOCPOUYKH HCHOTHEHUS
00s13aTenbCTB.  JOMyCTHMBIE CpPOKH TPOCPOYKH, YCTAHOBICHHBIC JJIS OIEPAIIMOHHON HeOUTOpPCKOI
3aJJOJDKEHHOCTH, HE JOJDKHBI MPUBOIUTH K NMPHU3HAHHUIO OC3HAIEC)KHOW K MOJTYYCHHUIO 3aJ0JDKCHHOCTH, a
TaKkkKe K OOCCICHCHHIO 3aJ0JDKCHHOCTH. Takas 3aI0/DKeHHOCTh OYIeT peann3oBaHa YIPaBISIOIICH
KOMITAaHUEH B TTOJTHOM 00BheMe B CPOKH, YKJIAJBIBAIONINECS B HOPMAIBGHYIO PHIHOYHYIO (WJIH BHYTPEHHIO)
MPaKTUKY B3aUMOJCWCTBHUS ¢ KOHKPETHBIM BHUIOM JEOMTOPCKOH 3a0DKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKH W UCIIONHEHHS 00s3aTeIbCTB HE JOJDKHBI MPEBHIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIINX
[IpaBunax omnpenenenuss CYHA, ecnu WHOE HE MOATBEPIKACHO BHYTPEHHEH CTATUCTHKON YMpaBIsSIOLIEH
KOMIIaHUH. OHepaHI/IOHHaﬂ }166I/ITOpCKa$[ 3aJ0JDKECHHOCTb OLICHUBACTCA 110 HOMHUHAJTY B CJIy4a€ OTCYTCTBUSA
MHBIX (aKTOPOB 00ECIICHEHNSI.

JleOuTopckast 3a10JKEHHOCTh, 10 KOTOPO# BBISBJICH OJWH WIIM HECKOJBKO MPHU3HAKOB aedoiiTa,
YKa3aHHbIX B HACTOAIICM IMPUIIIOKCHHUN, OAWH WU HCCKOJBKO ITPU3HAKOB O6eCHCHeHI/I${, YKa3aHHBIX B
pasgene 2 [lpaBwi, KpoMe IOIYCTUMOW IPOCPOUYKH 00S3aTENBCTB B paMKaX OIEParMOHHOTO IMKIA, HE
MOJKET OBITh IIPH3HAHA ONEPAITHOHHOH.

JeOutopckas 3aJ0JDKCHHOCTh C TOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
MpHU3HAHA ONEPAIMOHHON (HAampUMep, €ClM Y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH ITOTAIICHUS TaKOM
3aJI0JDKCHHOCTH).

VYrpapnsromas KOMIAHHS JOJDKHA MPOBOJIUTH aHAJIW3 YPOBHA pHCKA 1O JAeOUTOPCKOM
3/I0JDKEHHOCTH, KOTOpas paHee Oblia KBaTU(UIIMPOBaHA OTEPAIMOHHOW, W IO WHOW JeOUTOPCKOM
3aJI0JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISIETCS.

AHanu3 ypoBHS pHCKa IPOBOJIUTCS:

— Ha KXy OTYETHYIO JIaTy, ycTaHoBIeHHYI0 [IpaBunamu onpenenenus CHA TTHNO;

— [IPY IEPBOHAYATIFHOM TPU3HAHNUHU TEOUTOPCKOH 33 J0KEHHOCTH;

— Ha MOMEHT Tepexoja IeOMTOPCKON 3aJODKEHHOCTH M3 CTaTyca «OMEPalMOHHOW» B
CTaTyC «IPOCPOUCHHOW».

JUis  weneid TpoBeNeHHWS ~aHaNKM3a, YIPABILIONIAs KOMITAHUS  JOJDKHA — HCIOJIB30BaTh
000CHOBAHHYIO W TIOATBEPKIACMYIO HH)OPMAIIHIO, JOCTYITHYIO €if O3 Upe3MepHBIX 3aTPaT U yCHIIHA.

B nporecce ananuza Ympaisitomias KOMIIAHUS ONPEeNserT:

— BO3MOXKHOCTh KBaJIU(UKAIIMU ACOMTOPCKON 33JODKEHHOCTH B Ka4eCTBE OINEPAI[MOHHOM,
MpHU3HAHUE KOTOPOH OCYIIECTBIIACTCS BIICPBHIC;
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— HEOOXOMMOCTb HM3MEHEHHUS IOJXO0Ja K YYeTy NeOMTOPCKOW 3aJOJKEHHOCTH, paHee
IIPU3HAHHOU ONEPALlUOHHOM.

KoHTpareHT — U0, HEMOCPEACTBEHHO CBSI3aHHOE C aKTUBOM, BXOJAIIUM B COCTaB MMYILECTBA
[MU®D, u ypoBeHb KpeauTOCHOCOOHOCTH/(PUHAHCOBOW Ha/IEKHOCTH/(DMHAHCOBOH YCTOHYMBOCTH TaKOTO
JIMIa HEeTIOCPEACTBEHHO BIUSET Ha CIpPaBEIJIUBYI0 cTouMOCTh akTuBa. KonTparentamu IIM® sBustorcs
SMHTEHTHI IIEHHBIX OyMar, 3aeMIIUKH [0 KPEAUTHBIM JIOTOBOpaM, 1€OUTOPHI IO JOTOBOPaM C UMYIIECTBOM
[N ®, 6ankH, KpeOUTHBIC M HEKPEIUTHBIC OpTaHU3alNH U IIpoune o0s3anHbIe 1o akTuBaM [T D murra.

Hedoar - HacTymieHne (BBIABICHHE) JIFOOOTO M3 HIDKEIIEPEUHCICHHBIX COOBITHH W OTCYTCTBUE
YPEryJIMpOBaHUs CHTYallMH HA CPOKH, OIpenessieMble OTACIBHO UL Pa3HOTO BHIA aKTHBOB/003aTEeNbCTB
(pu HapynieHHM 0053aTENBCTB Ha MEHBIIMH CPOK, HO OONBINHMH, YeM I NPU3HAHMS ONEPalMOHHOM
3aJJ0JDKEHHOCTBI0, COOBITHE CUMTACTCSI TEXHHYECKUM J1e()0ITOM):

— HapylleHHe 00s3aTeNbCTB MO BBHIJIATE MACHEXKHBIX CPEJACTB WIM Iepefade IIpas,
MMYILECTBA Mepesl KpeaUuTOPaMu/3auMoJaBLIAMH,

— oOHapy)XeHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIOJIHHUTH BBIIICyKa3aHHbIC
00s13aTeNbCTBA B CHIIy KakKuX-JIMOO OOCTOSTENBCTB 0O€3 NPUHATHS CHENHAIBHBIX Mep (HampuMep,
peai3aiy 3aJora).

HPGHGHLHLIG CPOKH IIPpHU3HAHUSA z[e(bonTa JJIs pa3jIMYHbIX BUAOB 33 J0JDKCHHOCTH

JeduTopckasi 3210/2KEHHOCTh/00513aTeJIbLCTBA Cpok
1e0MTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMIIMKOB P
7 pabounx mHEH s
poccuickux
. 5 smuTeHTOB/10 pabounx
OO0s13aTebCTBA MO OOIUralUsIM POCCUHCKUX/MHOCTPAHHBIX IMUTCHTOB 9
JHEHR st
HHOCTPaHHBIX
SMHUTCHTOB
OO0s13aTebCTBA 110 BBIILIATE TOXO0/A IO JOJICBBIM aKTUBaM POCCUHCKUX / 25/45 nueit
HHOCTPAaHHBIX YMUTEHTOB®
O0s13aTenbCTBA 10 3aiiMaM/KpeIuTaM IOPUINICCKUX JIHIT 30 ngHen
O0s13aTenbpeTBA HA MEKOAaHKOBCKOM PBHIHKE 5 pabouux mHEH
Wnast 3anomkeHHocTh pusndeckux (B 1. u UII) u ropuauyeckux Juiy nepes o
® 90 nueii

B ciry4ae ecim 1eOUTOP/KOHTPAreHT/SMUTEHT/3aeMILMK HAPYLIHJI IPEAEIbHBIA CPOK, YKa3aHHbBIN
B TaOJMIEe BBINIE, NPH ATOM CyMMa JOJTIa HEe3HAYWTeNbHAa (CyMMapHBIH JONT KOHTPareHTa MO BCEM
00s13aTeIbCTBAM € HapyLIEHHEM IPENeNIbHOTO CPOKa IOTAICHMS 33[J0OJDKEHHOCTH MOXKET COCTABIIITH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTAJIHHOH 3aI0JDKCHHOCTH OOCIY)XHBAaHHAE IPOHM3BOIHUTCS B
COOTBETCTBHH C YCJIIOBHSIMH JOTOBOpa ¢ cOOMIOeHNeM rpaduKa ruiaTexel, To Takoe coObITHE K JIedonTy
HEe TMPUPAaBHHUBACTCS NPH HAIMYNHM MOTHUBHPOBAHHOTO CYXICHHS YNPABIAIOMIEH KOMIIAaHUM II0
OTIpeIeNIeHHBIM BH/IaM 3310JDKEHHOCTH. MOTHBUPOBAaHHOE CYX/IEHHE COCTaBIIETCS HA OCHOBAaHUU JaHHBIX
CTaTUCTHKH YTPABJIIONIEH KOMIIAHUHU TTI0 COOTBETCTBYIOIIMM BHIaM 3a10JKCHHOCTH.

1. B oTHOLIEHUH IOPUAHYECKHUX JUII K 1edoJITY TPUPaBHUBAIOTCS CICTYIOIINE COOBITHS:

1.1. HapyIICHHsI YCJIIOBUW TOTAIICHUsS WM BBIIUIATHI TPOICHTHBIX JOXOJOB MO aKTHBY, a
TaKXe JIF000T0 MHOTO 00s3aTeIhCTBA HA CPOK B COOTBETCTBUH C ONpeAeiieHHeM aeoiTa, B CIydae eciiu
JaHHAas1 MHQOpPMAIUS MPSIMO HITH KOCBEHHO HaOJrojacMa Y IpaBIISoNIei KOMITaHUEH;

HewucnonHeHHbIe 00513aTeICTBA KOHTPAT€HTOB, B TOM YHUCIIE TI0 BBITIATE KYIIOHOB U JUBHICH/IOB
B MHOCTPAHHOW BAIIOTE, CUUTAOTCA HAXOIAIIUMUCS B NedONTe B CiIydae, €CIM TAKOC HEHCIIOJHCHUE
BO3HHKJIO B pe3yJibTare JCeHCTBHIA (0€3AeWCTBYUS) HHOCTPAHHBIX JIETIO3UTAPHO-KIUPUHTOBBIX KOMITaHUH (B
T. 4. MEXAYHApOJHBIX PacueTHO-KIMPUHIOBBIX LIeHTpoB «EBpokmup bank», r. bproccens, u «Knupctpum
BaukunHTY, T. JIFOKCEMOYpPT), MHOCTPAaHHBIX OAHKOB WIIM HHBIX CAHKIMOHHBIX JIEHCTBHH HHOCTPAHHBIX
TOCYAApCTB U (WJIH) PETYIHUPYIOIMUX OpraHoB. JleGonaT B OTHONICHWH CaMOTO KOHTPAareHTa, B TOM YHWCIIE
MIEPEKPECTHBIN JeONT MO €ro MHBIM 00s3aTeIhCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLIEHKH aKTHBOB B

5 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COO6HI€HHfI OT OMUTCHTA, ar€HTa WJIN WHBIX YINOJHOMOYCHHBIX JIUL O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbon‘r CHHUTACTCA HACTYNUBIIMM CO OHHA, CJICAYIOLIECTO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENIBCTB.

6 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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9TOM clty4yae yka3aHsl B 1.3 IIpunoxenus 4.

1.2. odunmansHOE ONMYOJMKOBAaHHE B COOTBETCTBHU C (elepajbHBIMU 3aKOHAMU M HHBIMH
HOPMaTHBHBIMH ITPaBOBBIMU akTaMu Poccuiickoit @enepanny WM MHOCTPaHHBIX TOCyapcTB nH(GopManus
0 MPOCPOYKE HCHOIHEHUSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunmansHOe ONMyOIMKOBaHUE PELICHHS O IPU3HAHUHM AIMUTEHTA/JOIDKHUKA OaHKPOTOM;

1.4. odunmanbHOE OIMyONMKOBaHHUE pPEIICHUs O Hadane NMPUMEHEHHS K SMUTCHTY/IOJDKHUKY
nponenyp OaHKpOTCTBA — CO IHS ONYOJHMKOBaHHS COOOIIECHWS O JaThl, NpPENIISCTBYIOIEH nare
OITyOJIMKOBaHUS COOOIIEHHSI 00 OKOHYAaHUH IIPUMEHEHHS TIPOIeyp OaHKPOTCTBA;

1.5. odunmansHOe OMyOJMKOBaHWE HMH(OPMAIMH O JIMKBUIAIWH IOPUIMYECKOTO JIHMIA, 3a
UCKIFOYEHHEM CIIy4aeB MOTJIOMECHHS U IPUCOSIUHCHUSL.

1.6. IIpucBoenne 3aemmmuky/koHTpareHTy peiituara SD (Selected Default) mmm D (Default)
CO CTOPOHBI PEHTHHTOBBIX areHTCTB.

1.7. OOHapyXeHHEe KPEeAUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIIONHHUTH O00s3aTENbCTBA B

Cuiy KaKHX-TH00 00CTOATENLCTB Oe3 MPUHATHUA CIICHUAIBHBIX MEP (HaanMep, peaiusanu 3anora).

2. B orHOmeHun pusnyecknx Jaun K AeGoITy IPUPABHUBAIOTCS CIEAYIONINE COOBITUS:

2.1. HapylIeHHs YCJIOBMH MOTalleHHs WM BBIIUIATHl MPOLEHTHBIX JIOXOAOB IO AaKTHUBY,
cocrasistronieMy akTuBbl [T D, a Takxke M0O0ro HHOTro 0053aTebCTBA AeOUTOPa, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM nedonTta, B ciydae eCiIM HaHHAs HWHQOpMalMs NpsSMO WIM KOCBEHHO Halironaema
YYaCTHUKOM PBIHKA;

2.2. odunranbHOE OMyOIMKOBAaHUE PEMICHHS O MIPU3HAHNH JINIa OAaHKPOTOM;

2.3. odunMaIbHOE OIYOJIMKOBAHUE pEIUCHUS O Hayajge IPUMCHEHUS K JIMIY IpOLEIyp
0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHHWS O JaThl, NPEIIICCTBYIONIEH Jare OMyOJMKOBAHUS
coo01ieHns1 00 OKOHYaHUU MTPUMEHEHHs IPOoLeyp OaHKPOTCTBa;

2.4, MOJyYeHHE CBEACHHH 00 OCYKACHHH (PH3HYECKOTO JINIA IO YTOJOBHBIM MPECTYILICHUSIM;
2.5. MOJyYeHHe CBeIcHUH 00 00BsBICHUH (PH3MYECKOTO JIMIA NPOTABIINM 0€3 BECTH;
2.6. HoJTydyeHHe HH(POPMAIMY O HACTYIICHUH CMEPTH (PU3NYECcKOoro JInna.

3. ledoar mo pa3InYHBIM AKTHBAM, OTHOCAIINMCS K KOHTPAareHTy.

3.1. B cimygae Bo3HUKHOBEHUS e(oIITa IO OJHOMY aKTHBY OCTaTbHBIC aKTUBBI, OTHOCSIIIHECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCA HAXOMANIMMHCS B JedoiTe, W KOHTPAreHT (3acMIIUK/3MUTECHT)
CUHTACTCS HAXOIIIUMCS B IeonTe.

3.2. [opyuurenscTBa U TapaHTHU HaXOJAMIErocs B Aedonre KOHTpareHTa He IPUHIMAIOTCS B
pacuer.

3.3. B ciydae HactymieHust coObITHH, ykazaHHbIX B mil. 2.1-2.6 aust GU3MUYECKHMX JHI U
mn.1.1-1.7 s ropuaudecKux JIMI] JaHHOTO Pasjena, SMHUTEHT/KOHTpareHT/IeOUTOp/3aeMIMUK CUUTACTCS
HaxXOSIIMMCSI B COCTOSIHMM Jie(oiTa, BCe aKTUBBI, OTHOCSIIMECS K HEMY, CUMTAIOTCS HaXOASILIMMHUCS B
COCTOSIHUU Je(oJITa.

Bbixon u3 cocrosinus aedoara (mepexoq BO3MOKeH TOIBKO B COCTOsIHME 00eCleHeHHUs]).

3a10KeHHOCTh IePeCcTaeT CAUTATHCS HaXOIAIIeHCs B IEOTe B CISAYIOMNX CITydasx:

B ciyuae pecrpykrypuzanmu aehonTHON 33aJ0JDKEHHOCTH KOHTpareHTa mepeln (OHAOM Iocie
COOBITHS TIEPBOTO OOCITYKUBAHUS JTOJTA.

Ecmu 3amomxeHHOCT OBLNTa MpU3HaHa Ae(ONTHON H3-3a NeoNTa KOMITAHUH TPYIIIEL, K KOTOPOi
MPUHAIICKUAT KOHTPAreHT — TMOCie MTyOIHMIHOTO OOBSBICHHS O PECTPYKTYpPHU3AIMU JIMOO0 MHPOBOM
COTJIAIICHUH.

B cimygae B0300HOBICHHMSA OOCITY>KHMBaHHSA JONTa MO TPaQuKy M OTCYTCTBUS TIPOCPOYECHHBIX
0053aTeNECTB HA AATy ONPEIeIeHHUs CIIPaBEINBOI CTOMMOCTH.

B ciaywae momydeHums wHGQOpMAnmMM O TNPEKPAIIEHHH  YTOJOBHOTO  TIPECIeTOBAHUA
3a€MIIMKa/KOHTPAreHTa MyTeM OIPaBIaTeIbHOTO MPHUTOBOPA JIHO0 MpEKpamieHns Aeia, a TakKe B CIydae
mpekpaimieHuss aena o OankporcTBe. [Ipu 3TOM Ympammsitonias KOMMIaHusi 00s3aHAa TPOBECTH OIICHKY
(PMHAHCOBOTO COCTOSHUS C YUETOM M3BECTHBIX MJIM MPEAIOIaraeéMbIX yCIOBHH MUPOBOTO COTJIAIICHHSI.

B ciyuae mnosiBieHHs (M3MUECKOTO JMIA, OOBSABICHHOI'O paHEe NpOINaBIIMM 0e3 BECTH, H
BO300HOBJICHUS 00CITYKMBaHHS 3310JDKEHHOCTH.

O  peanmzamyM  yKa3aHHbIX  cOOBITMH  YmpaBidmoomas  KOMHAHWUS — MHPOPMHUpYET
CrnenuanusupoBaHHbI  fAeno3utapuil. Takas 3aJ0DKEHHOCTb HEPEBOAUTCS B TIPYHIy aKTUBOB
«ObecneneHHble 0e3 HaCTyIIIeHUS aedonTay.

Hab6.ropaemast M JocTynHasi Oup:keBasi IJIOMIAIKA — TOProBasi IUIOLIAJIKA POCCUICKON 1 (MITH)
WHOCTpaHHOW Oupyku, 3akperuieHHas B [IpaBmmax ompemeneHus CUA x koTopoit y Ympasisromiei
KOMITaHUU €CTh JOCTYII, KaK HaNpsSMYIO, TaKk M 4epe3 (PUHAHCOBBIX MOCPEIHUKOB. YKa3aHHbIE OUpIKEBbIC
TUTOLIAJIKH NpuBeeHbl B [Ipuioxenun 3.
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AKTHUBHBII PBIHOK — PBIHOK, Ha KOTOPOM oI€paluduu C aKTUBOM HIIH 00513aTeILCTBOM
MMpoBOAATCA C ,HOCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM O6’LCMC, MO3BOJIAOIIEM IOJYyYaTh I/IH(l)OpMaIII/IIO
00 OLICHKAaX aKTHUBOB HUJIN 00513aTeNLCTB Ha IIOCTOSIHHOM OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YHCJIa aKTHBHBIX) C HAUOOJBIINM JJISi COOTBETCTBYIOIIETO aKTHBA
WIN 00s13aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJNOrn4yHas o0aMrammsi — oOJIHMranys, OTHOCIIIASACS K TOMY XK€ CEIMEHTY, YTO U OLleHHBaeMasi
Oymara.

JloxoaHOCTH K MorameHnio — YpQeKTHBHAS CTaBKa JOXOAHOCTH, pACCUUTAHHAS K ITOTAIICHUIO.

Moramenne — Omwxkaiimee nocpoyHoe (HampuMmep, odepra) mnorameHue (He YacTHYHOE)
obyranMyM WM TOTalleHue oONuranuu, B Cilydae, €ClM JIOCPOYHOE MOralieHHe He NPEeAyCMOTPEHO
SMHUCCUOHHBIMU 1OKYMEHTaMH.

JddexTUBHAA CTABKA AOXOJAHOCTH J0JroBOii LleHHOH Oymarm oT IieHbl P ompenensercs
UCXO[IS 3 YPaBHEHHUS:
N CE
P+NED = Z —
(=t [1+ ¥ri)aes
rme:
YTM — uckomas 3¢ peKTHBHAS CTaBKa JOXOTHOCTH,
P — pena, or KoTOpo# paccunthiBacTCs d(P(HEKTHBHAS CTaBKa JOXOJHOCTH IOJNTOBOM IIEHHON
Oymarw,
NED — HakomJIeHHBIM KyIIOHHBIN J0XOJ] HA ATy OIEHKHU (IPUOABISETCS B TOM CiIydae, €CIi [eHa
P ne Brurrowaer HK/I),
N — KOJMYECTBO OCTABIIMXCSA HAa JATy OIEHKM TUIATEXKEW MPOIEHTOB W/WIM OCHOBHOW CYMMBI
JIOJIra 1O JIONITOBO¥ LIeHHOW OyMare,
CF; — BeIMYMHA i-TO IIaTexXa,
£; — marta i-ro miartexa,
tp, — JaTa OLCHKH.

IIpuBeaeHHAs CTOMMOCTH OYIYUIUX ACHEKHBIX MOTOKOB HA JaTy OLIEHKHU (32 MCKJII0YeHHEM
pacyeTra CTOMMOCTH AeNO3MTOB M 00513aTeJIbCTB MO J0r0BOPAM OINEPALMOHHON apeH/bl, B KOTOPbLIX
@oHA BBICTYNAET apeHAATOPOM, MPOCTOr0 BeKceJIsl, BBIIAHHOI0 KPeAUTHOW opraHu3anueii, 3aliMoB
MOJIyYEeHHBIX H OLIEHKH HHBIX BUI0OB KPEAUTOPCKOI 32J0/KEHHOCTH) PACCUUTHIBACTCS MO (hopMyIie:

w
Z =+ (1 — PD; » LGD)
=1 «,n] :455

rie:

PV — cripaBeymBasi CTOMMOCTE akTHBA (00S3aTEIILCTBA);

# — CTaBKa JTUCKOHTHPOBAaHMS B TPOIIEHTaX TOIOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

HacTosimuMu [IpaBmiiaMu; cTaBKa AUCKOHTHPOBAHHS, OTpEAeIseMas pacdeTHBIM ITyTeM, OKpPYTJIAETCS 10
2-X 3HAKOB TIOCJIE 3aIATOMH;

PD (Probability of Default, BeposiTHOCTE medonta) — BEpOSTHOCTH, ¢ KOTOPOW KOHTPAareHT B
Teyenue cpoka (ti-ty) MOKeT OKa3aThCsi B COCTOSIHUM 1e(OIITa, MOPSIOK OTPEAETICHHsT KOTOPOH YCTAHOBIICH
B [Ipunoxxennn 4 x HactosmmM [TpaBrmam;

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — M0JS OT CYMMBI, ITOJBEPKEHHOM
KPEIUTHOMY pHCKYy, KOTOpas MOXET OBITh NOTepsHa B ciiydae jedoyita KOHTpareHTa, IMOPSIOK
onpejesieHus: KoTopoil ycranosieH B [Ipunoxenun 4 xk Hactosuum [IpaBunam.

N — KOJIMYECTBO JEHEKHBIX IOTOKOB JIO JaThl MOTAlIeHUs aKkTHBa (00S3aTeNbCTBA), HAUMHAS C
natel onpeaeneHuss CHA;

F; — BemmuuHa i-ro ruiarea (IPOIEHTH ¥ OCHOBHASI CYMMa);

t; — nara i-ro muarexa,

tp — nara onienku (onpenenenus CUA).

IIpuBeneHHasi CTOMMOCTH OYAYIIMX [EHEXKHBIX MMOTOKOB (JUIsi pacyera [1eno3HTOB,
00513aTEJbLCTB 110 JOrOBOPaM ONEPAIMOHHON apeHAbl, B KOTOPbIX MOH] BHLICTYNAET apeHIaToOpoOM,
NMPOCTOr0 BeKCeJsl, BLIIAHHOIO KPEeIUTHOI opraHu3aiueii, 3aiiMOB NMOJYYEeHHbIX H OLEHKH HHBIX
BU/IOB KPETUTOPCKOM 3310/ 1’KEHHOCTH) HA 1Ty OIeHKH PacCYUTHIBACTCS 1O hopMyJIe:
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CF;
Py = Y
=1 |:1 + -;vt] 165
rIe:
PV — cripaBemuBas CTOMMOCTD aKTHBA (00S3aTENLCTBA);
¥ — CTaBKa JUCKOHTHPOBAHHS B MPOLEHTaxX TOMOBBIX, OMNPENCICHHAA B COOTBETCTBHH C

HacTosmuME [IpaBuiiaMu; cTaBKa TUCKOHTUPOBAHHMS, OTPEAEisIeMasl PACUCTHBIM IyTEM, OKPYIJIICTCS JI0
2-X 3HAKOB I10CJIE 3aIIATOM;

N — KOJIMYECTBO JEHEKHBIX MOTOKOB JIO JaThl MOTANICHUs] aKTHBA (00s3aTeNLCTBA), HAUMHAS C
nmatel onpeneneaust CUA;

CF; — BennuuHa i-ro ruaTexa (MPOIEHTHI U OCHOBHAS CYMMa);

t; — maTa i-ro marexa,

tp — nata onenku (onpeaenenus CHA).

B pacuer cmpaBemnmBOil CTOMMOCTH akKTHBa (00S3aTENBCTBA) BKIIOYAIOTCSA BCE IDIATEXKH
(neHe)KHBIE TIOTOKH) IO JOTOBOPY, B OTHOIICHUH KOTOPOTO IPOHM3BOJHUTCS PACUeT, BHE 3aBUCHMOCTH OT
CpOKa MOTaIlICHUSL.

HGHC)KHLIC IMOTOKH, BKJIrOYas HpOL[eHTHLIﬁ J0XO0, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCJIOBUIAMU
JIOTOBOPA, 1aTOH JIEHE)KHOTO MMOTOKA CUUTACTCS MHHUMAaNbHAs JlaTta, B KOTOPYIO BO3MOXHO MOCTYIUICHHUE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAs JaTe OKOHYaHMs N-Oro Iepuojaa (3a HCKIIOUCHHEM Clly4aeB
JOCPOYHOT'O MOTAIIEHHs OCHOBHOTO J0JITa).

I'padmk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B Cliydae:

— BHECCHUS M3MCHEHHUII B JOTOBOD (B T.4. B 4aCTH M3MCHEHHS CTAaBKH 110 JAOTOBOPY, CPOKa
JEHCTBYS TOTOBOPA, HEPUOIMIHOCTH MIIM CPOKOB BBIILIATHI MPOLICHTHBIX IOXOOB);

— U3MEHEHHsI CYMMBI OCHOBHOI'O JoJra (TIOMONHEHUs, YaCTUYHOTO IMOTAIICHUS, €CIIH OHO
He OBIIO YITEHO rpaukoM).

s ydeta B CIPaBeIUIMBOIl CTOMMOCTH OOCCLEHEHHUS NMPOMCXOIUT KOPPEKTHPOBKA BEIWYHHEI
OXHIACMBIX JICHEKHBIX MTOTOKOB (F}) W/WITH CTaBKH AUCKOHTHPOBAHHSL.

be3puckoBasi ctraBka:

. B poccuiickux py6max:

- cTaBKa, ompenensiemMas u3 G-KpUBOH, MOCTPOCHHOH IO POCCHHCKHM TOCYJapCTBEHHBIM
obmuranusam (craBku KBJ[ MockoBckoil OuMpku Ha JaTy pacuera CIPaBeUIMBOM CTOMMOCTH C y4YeTOM
CpOKa 10 MOTalleHHs] COOTBETCTBYIOIIErO IIaTeXa, PaCCYMTaHHAs 0 JBYX 3HAKOB rocie 3ansaTtoil. IIpu
3TOM €ClM Ha KOHKPETHBIH JeHb HeT 3HaueHus craBku KBJ| mo HeoOXomuMoMy CpOKy MOTaIIeHUs,
o0BsBiieHHOH MockoBckoit Oupxwu, KB/l momkHa OBITH ompenerneHa pacdeTHBIM IYyTEM II0 METOJUKE
MocKOBCKO#W OHpXH C TOH XK€ TOYHOCTBIO, C KOTOpPOH e€ oOBsABisieT MOCKOBCKas Oupika) — IUis
3aJJOJDKEHHOCTH, CPOK MOTAIIEHUs] KOTOPOH NpeBbIIaeT | KaJeHJapHbId 1€Hb;

- craska RUSFAR (http://www.moex.com/msn/ru-rusfar/) — naust 3ag0/mKeHHOCTH, CPOK
MoTrameHus KOTOpoi He TpeBhIIaeT | KaleHAapHOTO JTHS.

B orcyTcTBHE BO3MOXKHOCTH OmpeaeneHus akTyanbHbIX 3HadeHuid Kb/l MockoBckoi Oupxu B
KayecTBE BPEMEHHOHN albTEepHATHBHI OE3PHUCKOBOI CTAaBKM JUIA ONPEAETICHHS CHpPaBEAJIUBOH CTOMMOCTH
AaKTHUBOB HCIIONB3YETCS CTaBKa, PACCUMTHIBAeMas METOJIOM HHTEPHOJSIHMK (HampuMep, JTHHEWHOW) Ha
ocHoBe JocTymHbBIX cTaBok ROISTix Ha maty ompeneneHus crpaBeinBOi CTOMMOCTH. BBIOOp MHOM CTaBKH
B OTHOIICHHMH AaKTHBa YHPaBIOmAs KOMIAHHA OQOpPMISIET MOTHBHUPOBAaHHBIM CYXACHHEM U
npefocTaBisieT ero B Cnenuann3upoBaHHbIN Jeno3uTapuil.

. B amepukaHckux gomnnapax:

- CTaBKa, IOJIy4alolascs METOAOM JIMHEWHOW WHTEPHONALUU CTaBOK IO aMEPUKAHCKUM
TOCYAapCTBEHHBIM ~ OONMMranmusiM Uil 3a/I0JDKCHHOCTH, CpPOK  IOTAalleHUss KOTOPOW NpEBBIIIAET
MHHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAaHCKUM I'OCOOIMTalusIM;

- CTaBKa, MOJIyYaloascs METOJ0M JIMHEHHON MHTEPIOJSINH CTABOK HA COOTBETCTBYIOIINE CPOKU
craekn SOFR 1 CTaBOK MO aMepMKAHCKUM TOCYJApPCTBEHHBIM OONMralusaM’ JUlsl 3al0JKEHHOCTH, CPOK
MorameHns KOTOPOH mpeBsIIaeT | KaJeHJapHBIH JeHb U HE MPEBhIIIaeT MHHUMAJIBHOTO CPOKa CTaBOK IO
aMEpPUKAHCKUM TOCOOIHTAIINAM;

- craska SOFR8- 1171 3a/10/5K€HHOCTH, CPOK MOTralleHUss KOTOPOH He MpeBbIlaeT | KaleHapHOro
JTHS.

"Hctounmk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
8 Ucrounmk: https://www.sofrrate.com/
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. B eBpo

- craBka €STR® - 1714 33/10/5KEHHOCTH, CPOK TIOTANIEHHsS. KOTOPOI HE MpEBbIAeT | KaleH apHOTro
JHS;

- CTaBKa, MOJIy4Yarolascsi METOI0M JINHEHHOW MHTEPIOJIALNK CTABOK Ha COOTBETCTBYIOIINE CPOKU
no obmurauusaM c¢ peiituarom AAAY s 3a10/DKEHHOCTH, CPOK TOTAIlEHHs KOTOPOM IPEBBIIAET
MUHIMAJIBHBIA CPOK CTaBOK II0 OOJIUTAINAM ¢ peHTHHIOM AAA;

- CTaBKa, INOJYYaIOIIAscsl METOAOM JHMHEHHON WHTEPIONIAIMU CTaBOK Ha COOTBETCTBYIOIINE
CPOKH

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTanusaM ¢ pedTuHroMm AAA s
33JOJDKCHHOCTH, CPOK IIOTAlICHUs] KOTOPOH IIpeBBIMIAaeT | KaJCHOApHBIM NEHP W HE MPEBBIIIACT
MHUHHMAaJIBHOTO CPOKa CTaBOK 110 OOIUTAINAM ¢ peHTHHTOM AAA.

. B mpoumx BamoTax — Kak Oe3puCKOBas CTaBKa (JMO0 ee HMHTEpHOJIALMs, Harpumep,
JMHENHas) B COOTBETCTBYIOIIEH BaltOTe.

®opmyJia JUHEHHOH MHTEPNOJAA NI
RE iy 00 Dy = Doy

D, —V_,
— # | Aiy, — B p

-1 + [I'l+1 _ ["-_1 ( T+1 T'r_'|:I
=

RN gy oo Doy

eom Doy = Dy = Doy

D'I‘Jtﬂl’

rue:

Dm - cpok 10 morameHusi FHCTpyMEHTa m B rofiax;

Dmin, Dmax - MUHMMaNbHBIHA (MakCUMaNbHBIA) CPOK, HA KOTOPBIH ONpeieNieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYNOHHOH JOXOJHOCTH HOAXOAAIIMX (PEIEBaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rofax;

V+1, Va1 — Haubonee 6muskuit k Dm cpok, Ha KOTOpBIN M3BECTHO 3HaYCHHE KPUBOW OCCKYIOHHOM
JIOXOIHOCTH, HE MPEBBIIAIONMIH (TpeBblmatomuii) Dm, B rogax (ompenensercst ¢ TOYHOCTBIO 70 4 3HaKOB
MOCJIE 3aIIATON);

RK(T) — ypoBeHb NpoOueHTHBIX cTaBOK i cpoka T, rame T moxker
npuHuMaTh 3Hadenusi V-1, V+1, Dmin, Dmax. HroroBoe 3HavyeHHe CTaBKH
omnpeaesieTcsi 10 2 3HAKOB MOCJIe 3aNATOl B MPOLEHTAX U 10 4 3HAKOB B J0JIfIX.

CermeHTanus 00JMranuii B LEJAX OIEHKH OCYIIECTBISIETCS C HCIIOJIB30BAHHEM MAaTPUYHOTO
MOAX0/a OJJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpaIlleHHs U THUITY SMHUTEHTA!

a. I'pynnupoeéxka no peiimunzy mumenma (€CIIi SMATEHT UMEET PEHTHHI HECKOJIBKUX
PEHTHHTOBBIX areHTCTB, TO JUISl TPYIITUPOBKH HCHOIB3YETCSI MAKCUMAIBHBIN PEHTHHT).

PeiiTunru nepecmMaTpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUs pedThHra Poccuiickoit denepanu.

b. TI'pynnupoexa no owpauyuu (DURATION) obauzayuu:

Menee 1 roga  mropaiiust MEHbINE WM paBHa 365 nHEH;

Ot 1 no3nmer  mroparus 6ombine 365 nHel, HO MeHbIIe WK paBHa 1095 mHel;
Or3 mo 5Snmer  mropanums 6onbine 1095 nHeil, HoO MeHbIle WK paBHa 1825 nmHei;
Bonee 5 net Jroparyst 6onbine 1825 nuei.

C. T'pynnupoeka no muny smumenma:

- U OOJIUTAlU POCCUICKIX 3MUTCHTOB, HOMUHUPOBAHHBIC B PYOIISIX:
TocynapcTBeHHBIC OONIHTALINY;

KoprmopaTuBHbIe 00IHTaINY;

MyHunMnaibHbIe 00IUTaiy ¥ OOIHranuu cyobpekToB PO.

- JUIs1 €BPOOOIMraiuy POCCUHCKUX YMUTEHTOB:

TlocynapcTBeHHBIE €BPOOOIUTALINH;

EBpoobmuranun 6aHKoB;

EBpooOnuranuy He(MHAHCOBBIX OpraHN3aINi.

d. I'pynnupoeka no éanwome.
Hcxognble nanHble YpoBHS 1 - IICHOBBIC KOTHPOBKH (HECKOPPEKTHPOBAHHBIC) AKTHBHBIX

PBIHKOB B OTHOIIICHUH WACHTHYHBIX aKTUBOB HJIM 0053aTEIbCTB, K KOTOPHIM OpraHU3anus UMeeT JOCTYI Ha
JIaTy OLICHKH.

*Hcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
©Hcrounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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I/ICXOIIHI)IC JAaHHBbIC ypOBHﬂ 2 - HCXOJAHBIC JaHHBIC, KPOME LICHOBBIX KOTHUPOBOK, OTHECCHHBIX K
ypOBHIO 1, KOTOPLIC ABJIAIOTCA Ha6J’IIO,HaeMLIMI/I, npAaMoO HJIKM KOCBEHHO, B OTHOIICHWUU OHNPEACICHHOTO
aKTHBA UK 003aTEILCTRA.

Hcxoanble JaHHBbIE ypOBHﬂ 3 - HeHaGJ’HOI[aeMLIe HUCXOJHBIC OAHHBIC B OTHOIICHUU
OIPCACIICHHOT'O aKTUBA UJIHU 00s13aTEILCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoanka oT00pa aHAJIOTUYHBIX HEHHBIX OyMar.
AHaNoru4HBIe IeHHBIE OyMaru BBEIOMPAIOTCS W3 TOTO )K€ CerMEHTa IEHHBIX Oymar, K KOTOPOMY
OTHOCHTCS OIIEHHBAeMasi OOJIMIarusl.
CermeHTanusi 00JIMranMii B LEIIX OLEHKH OCYIIECTBIIETCS C HCIIOIB30BAHHEM MATPHUIHOTO

MOAX0/a OJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpAIIEHNSI U TUITY SMHUTEHTA!

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKA) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB [ TPYNIIUPOBKU HCIIOIB3YeTCs MaKCUMAJIbHBIN PEUTHHT):
I'pynnupoBka 1o pefTHHTY OCYIIECTBISIETCS B COOTBETCTBUH C TAOIMLEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexnyHapoaHas MesxayHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAT, Bal BB+ BB+
(RU) ruAA
Peiitunros
A+(RU), as Tpymmna
A(RU) ruUAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET as rpymnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHTOBBIM aréHTCTBOM IO MEXYHAPOJHOW PEHTHHIOBOH
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpaIysl MeHbIIE WK paBHA 365 qHei;
moparus Oomnbire 365 aHel, Ho MeHbIIe Wi paBHa 1095 mHei;
mopanus oonbire 1095 mHeld, HO MeHbIIIE WK paBHa 1825 nHel;

Menee 1 rona

Ot 1 go 3 ner

Ot 3 1o 5 ner

Bonee 5 ner Jropauust 6onbme 1825 nueit.
. TI'pynnupoexa no muny smumenma:
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- U OOJIMTalMK POCCUHCKUX IMUTECHTOB, HOMHHUPOBAHHOI B pyOIIsx:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX OOJMranuii 1orKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOPaHHBIX aHAIOTHYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJIOTHYHBIX OOJIUTAIUI C COOTBETCTBYIOIIUM O0BEMOM CIEIIOK Ha ATy OMpPEaCIICHHS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caesnok ¢ i-oif aHanoruuHoi obnuranueil Ha paty ompenencaust CUA (1o JaHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
nary onpenencans CUA ¢ BRIOpaHHBIME Y TIpaBistomiell komranued GoHma aHaTOTHIHBIMA OOJIUTAIIUSIMHE.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)XJIOW 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuramuii Ha naty onpeneneHuss CHA c nomkeH ObITh He HIDKE |
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHUHBIX OONMranuii JOMKHO ObITh He MeHbiie 3 (Tpéx)
mTyk. CIHCOK BBIOPAHHBIX AHAJIOTWYHBIX OONWTalUi A ONEHWBAaeMOW IEHHOM OyMaru NHCHMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addexruBHas MOXOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha nary onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;
IIeHa 3aKPBITHS;

cpenusst BenmmunHa Mexnay neHamu mnpemnoxenns (OFFER) m cmpoca (BID) Ha MOMEHT OKOHYaHUS
toprosoii ceccuut ((OFFER+BID)/2;

VOLUME_i — 06beM crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax Wim
JICHE)KHBIX €IMHUIIAX B 3aBHCHMOCTH OT BHJa HH(POPMAIINH, PACKPBIBAEMOH OHpIKeH.

J¢ddexTUBHAA CTABKAa JOXOAHOCTH JOJTOBOW IeHHONH Oymarm oT meHsl P ompenemsercs mcxons u3
YpaBHEHHS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCHUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOJ’II‘OBOﬁ I.leHHOﬁ 6yMaFI/I;
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NEKT) - nakonsiennblii KynonHslii 10oxon Ha nary onpenenenuss CHA (nmpubasiseTcs B TOM Clydae, ecliu
neHa P we Bmouaet HK]I);

N - xommuectBo ocTaBmmxcsa Ha mary onpenenenus CUA mmaTexeil MPONEHTOB W/MIM OCHOBHOH CyMMBI
JIOJITa TI0 TOJITOBOM IICHHO# Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

| — OpAIKOBBII HOMEp IUIaTeKa, HAUMHAsI ¢ JaThl onpeaencHus CHA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTh [ICHE)XHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHs, PacCUNTaHHAs C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

IpuBeeHHAs] CTOMMOCTbD JIEHEKHBIX NOTOKOB HA IATy OLEHKH PAcCUYUTHIBACTCS MO popMmyie:
PV = OKPYTI( o 2)

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

N - KOIMYECTBO OCTaBHIMXCS HA IaTy OIEHKHU IUIATEXKEH MPOIEHTOB /WM OCHOBHOM CYMMSBI JOJTa TI0

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB O0ECLICHEHHs OMNpEIeNIeTCs B COOTBETCTBUH C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOXKHOCTH IIPOM3BECTH OIEHKY YKa3aHHBIM CIIOCOOOM IIEPEX0ANM Ha 3 ypOBEHb.

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT Pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHLIX DMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

Jlns 1ieHHBIX Oymar, HOMHHHPOBAHHBIX B BAJIFOTE, OTIMYHOM OT pyOuIsd, pacdeT OCyIIECTBISACTCS
CJIETYIOLIM 00pa3oM:

L CF,
Pt0 = :
izzll (1+ ri+ CrSpread)"

Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJHTAIMU — OyIyIHe ACHEXHBIC TIOTOKU MO OOIHTrariy (BKIFoYast

KYIIOHHBIC BBITIATHI, aMOPTU3AITUOHHBIC TUIATCKU, W IOralICHUe OCTAaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIOBUSIMH BBIITyCKa (eciu oepTra He IIPeayCMOTpeHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

CrSpread — kpemUTHBIN CIP3[1, ONPeesIeMblii Ha OCHOBE JOXOJHOCTH aHANIOTOB;

ti- — cpoK 10 BBIITATHI i-TO ICHEKHOTO TIOTOKA B TO/Iax (B KauecTBe 6a3bl pacyera UCIONb3yeTcs 365 mHe)

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
OpeAbLAYIIUI TOProBBI JeHb, ecnu naTa ompenencHus CYA sABnsercs HE TOPTOBBIM [HEM) PBIHOK
MPHU3HAETCS AKTUBHBIM.
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Ecnu u1a oneHnBaeMo# J0ITOBOM IIEHHOH Oymarn OCHOBHBIM PBIHKOM SIBJISICTCS BHEOMpIKEBOU
PBIHOK, TO MeJMaHHbIi kpemutHbi cnpon (Cr5predd) paccuntiBaeTcs Ha OCHOBAHHMH BHIGPAHHBIX
@DOoHIOM aHANOTWYHBIX JOJTOBBIX LEHHBIX OyMmar, Ais KOTOpeIX Ha gary pacdera CHA (wmm B

MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Z[OJ'IFOBEUI LHCHHas 6yMara MPpU3HACTCA aHaJloOroOM  JJId meneil OIEHKU B cjly4dae, e€cCilin
OJHOBPEMECHHO CO6J'IIOZ[3.IOTCH CJICAYIOIHUEC YCIIOBUA:

1. BAJIIOTa OOpAILCHUs aHaJIOra COBMAIAET C BAIIOTOW OOpaIleHHs OLEHUBAEMOW JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJiora OTKJIOHSETCSl OT 3HaYCHUs JIOpallMi OLICHUBAEMOMN JIOJITOBOI LIEHHOW

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMS MHOXECTBA JIOJTOBBIX [IEHHBIX OyMmar, BHIOpaHHbBIX B Ka4eCTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCSA K TOH )K€ PEHTHHTOBOH I'PyMIIE YTO M OLIEHWBAcMas JONTOBas ICHHAS
Oymara;

4, aHaJior ABJIACTCA APYTHM BBLIIIYCKOM TOI'O K€ OMHUTCHTA, YTO M OLICHHMBAEMas NOJIrOBas
1eHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHaJlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpPY PKOHOMHKH M CTPaHOW PUCKA SMHUTEHTA/KOHEYHOI'o 3aeMIlIuKa (10 JaHHBIM CHUCTEMbI cbonds.ru)
asisgercs Poceus.

JoJsropasi neHHasi 6ymara Mo:keT ObITh OTHeCeHa K OJHOI M3 YeThIpeX PeTHHIOBBIX IPyNnn
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmunMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcs HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAaKMUM JJOJTOBBIM IIEHHBIM Oymaram, TO BEIOMpaeTcst Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexnyHapoaHast MexnyHapoaHast MexnyHapoaHast rpymnmna
HIKAaJIa HKaJja HKaJja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I
Ba3 BB- BB-
Bl B+ B+ PeiiTunrosas
B2 B B rpynmna III
B3 B- B-
Bosee HU3KMIA pEHTHHT / pEUTHHT OTCYTCTBYET PeliTunrosas
rpynna IV

PeliTunru nepecmaTrpuBaroTcs B 3aBUCMOCTH OT U3MEHeHUs peiiTunra Poccuiickoit denepanuu.
Jns menedl HacTosme METONMKH BBIACISIOTCS CIEIYIONNE AarperipoBaHHbIe CEeKTOPBI

IKOHOMUKH:
. (hMHAHCOBBIN CEKTOP,
. CEKTOP PETHOHAIBHBIX U MYHHUIIUITAJIbHBIX BBIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;
. CEKTOp roCyIapCTBEHHBIX [IEHHBIX OyMar.

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBHIBACTCS B CIICAYIOLIEM IMMOPSAIKE:

CrSpread, = YTM, —r,

e,




YTM[ — JOXOOHOCTH K HOFaIIIeHI/IIO/O(l)epTe 1-0ro aHajora Io LCHE 3aKPbITUA;

¥'; — Ge3puckoBas cTaBKa B cooTBEeTCTBHH C [Iproxennem 1;

MenuaHHBIN KpeIUTHBIM CIp3 pacCUUThIBaeTCsA 3a nocaeaHue 20 TOproBeIX JHEH Ha OCHOBAaHHU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MPaBUJIaM MaTeMaTHYECKOT0 OKPYIJIEHHUs ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

Jnst eBpooOyranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHHH MOJeNb s
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.
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IIpunioxenne 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00U ALMH €
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MOTAIICHUE OCHOBHOTO JIOJIra M KYIMOHHOTO JI0X0JIa B TEYCHUE 0’KUIAEMOr0 CpoKa 00paICHusI.

OxugaeMblii CpOK OOpalicHUs [IEHHOW OyMaru OmpejenseTcs C JaThl pacdera CIpaBeJIUBOU
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

. JaTel oepThl, OMmKaiIe K qaTe onpeaeNieHus CIIPaBeINIMBOH CTOMMOCTH (HeE
BKITIOYAs ATy OTPENEIICHNUS CIIPABEIMBOI CTONMOCTH);

. JIATHI TTOJTHOTO TIOTAICHHUS, IIPETYCMOTPEHHOM YCIOBHAMH BBITYCKA.
ITon naToi neHeXHOTO MOTOKA MOHUMAIOTCSI:

= TIJIaHOBBIC AAThl OKOHYAaHHWA KYINOHHBIX IEPUOAOB U IMECPUOAOB IJId YaCTUYHOI'O
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

. JaTa, 10 KOTOpOH ompesieNieH 0XKUIAeMbIi CPOK OOpaIlleHus B COOTBETCTBUU C

YCJIOBUSAMMU BBIITYCKa.

HGHC)KHLIC IIOTOKH, BKJINOYas KyHOHHLIﬁ JA0X0Hd, PpaCCYUTBIBAIOTCA B COOTBCTCTBUU C YCJIOBUAMU
BBIITYCKa.

ITpn ¢opmupoBanun rpaduka AEHEKHBIX ITOTOKOB B LENSAX pacyeTa CIPaBEIMBOW CTOMMOCTH
IEHHBIX OyMar OCYyIIECTBIIAETCS MEPECMOTpP OyIyIIMX ICHEKHBIX HMOTOKOB MPU HATWYMN OOHOBICHHOMN
nHdopmarmu’;

" O BEIMYMHE CTaBKH KyINOHAa (A7 IEHHBIX OyMar, 1Mo KOTOPBIM HpPOLCHTHBIE

CTaBKH HE ONpE/IeNICHbI Ha BECh 0XKUAAEMbIil CPOK OOpAICHNs) — HOBOE 3HAYEHHE CTABKH KyIIOHA

CYNTAETCS YCTAHOBIICHHBIM B JIaTy €TO ITyOIMKAIIH;

. 0 BCIUYMHE IOTallaeéMO YacTH OCHOBHOTO Joyira (I IEHHBIX Oymar, mo

KOTOPBIM MPEAYCMOTPEHO YaCTUYHOC IMOTalllI€HWE OCHOBHOI'O J0Jira, HO CYMMbI ITOramracMbIX

yacTell OCHOBHOTO J0JITa HE ONpE/eIeHBl Ha BECh OKUAAEMBIH CPOK OOpalleHHs) — HOBBIC

BCJIMYMHBI OCHOBHOT'O J10JITa CYHUTAIOTCA YCTAHOBJICHHBIMH B JaTy UX Hy6J’II/IKaL[I/II/I]'2.

JUis 10ATOBBIX LEHHBIX OyMar, Mo KOTOPHIM MPEAyCMOTPEHO YaCTUYHOE MOTAIIEHHE OCHOBHOTO
JIONIra, HO BEJIMYUHBI MIOTAIIAEMOr0 OCHOBHOI'O JI0JIra HE OMpE/eNIeHbl Ha BECh CPOK OOpAaIeHUs], CyMMBbI
OyIynIux AEHEKHBIX NMOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacuera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE ONpe/esiecHa HA MOMEHT OLICHKH, HCIIOJIB3YFOTCS PA3IUYHbIC IOAXOJBI IS
JIBYX CITy4aes:

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOIUIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IIPOMCXOMIIO PE3KE N3MEHEHHS KPEIUTHOTO KauecTBa.

Jlnst OAroBHIX IIEHHBIX OyMmar ¢ WHIEKCHPYeMbIM HOMHHAJIOM, €CIM B pacyeT BEJIHYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKa MCXO0/1s1 U3 HOMHHAJIBHOH CTOMMOCTH Ha JIaTy OIpEIeNIeHHs CIIPaBeUINBOH CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ POTHO3HOTO 3HAYECHUS MHMIIALUK JUIS COOTBETCTBYIOIIETO IIEpHOIa
1o gopmysie:

e it B
HOMHHAM HH,, = OKF¥III (HOMHHM HH, _, % (1 + IPOTHO3 HIII,, _,) 36% ,2),

rue:
HOMHHAM HH,, - nckoMoe 3HaueHre HOMHMHAIA Ha JIATy KaKIOTO JEHEKHOTO TI0TOKA,;
HOMHHAT HH, _, - BeJIMYMHA HOMMHAJA, PAacCYMTAaHHAs Ha [aTy I[PEALIECTBYIOLIETO

JCHEKHOI0 IMOTOKAa, HO HE paHEC AaThl pacdycTa CHpaBe)IJ'II/IBOI‘/’I CTOHMMOCTH,

u C Y4ETOM JaHHOI'O YCJIOBUA O aT€ Havdajla IPUMEHEHUS paHeC HEU3BECTHBIX BEJIMYNH (CTaBKI/I KyIoHa, CyMMBI IToramaeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITIOJTHACTCS pacqéT HMHBIX n01<a3a'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

12 HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIOIINE 3a HaTOﬁ OKOHYaHUS COOTBETCTBYIOMICTO KYITOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAaueHWe WHOIAIHNH, ONpeAeICHHOe Ha  [aTy
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIJIIOUEHBI TEpPEMEHHbIC, 3HAYCHHE KOTOPHIX HE 3aBUCUT OT pEUIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHAa €ero aMopTH3auMsi, HOMHHAJIbHasi CTOMMOCTb pPAaCCUUTHIBAETCS Ha JaTy KaxKIoro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

HOMHHAMT HH', = OKP¥TJICHOMHHAM HH,, > (1 — CVMMIOAT AMOPT), _, 020,

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHKHAJIA Ha JATy KaKJOTO JIEHE)KHOTO IOTOKA 332 BBYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICeHNEe OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuyuTaHHOE Ha IaTy COOTBETCTBYIOIIETO [EHEKHOrO NOTOKa Mo ¢opmyrne 0Oe3 ydera
YAaCTMYHOTO TIOTAlIEHWs OCHOBHOTO JOJra C JaThl pa3MelleHus BbIMycKa (C y4eToM
HMHJIEKCUPOBaHUS BEJTMUUHBI HOMUHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MeIlleHus BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa Jojefl 4aCTHYHOTO TOTAICHUS HOMHHANA C JAThI
pa3MeleHus BhIycKa J0 aThl ICHEXKHOro TIOTOKa n (He BKIIOYas MO0 YaCTUYHOTO MOTAICHUS
HOMHHAJIa B COCTaBe JACHEKHOTO MOTOKA n).

B pacuer cymMMBI JEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YaCTHMYHOTO MOTANIEHHS OCHOBHOTO
JIoNITa, €CIM OHO MPEIyCMOTPEHO YCIOBHSMH BBIIYCKa B JATy JIEHEKHOIO IMOTOKA, PAcCUYUTAHHAS IO

thopmye
CYMMA AMOPT,,
= max(OKPYTI(HOMHHAM » JOJIA AMOPT,, ,2); OKPVYIJICHOMHHAM HH,
w JIOMA AMOPT,, .20)
rac:

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO MOTalleH!s] HOMUHAIA B IaTy
COOTBETCTBYIOIIETO ICHEKHOTO TIOTOKA,;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuWTaHHOE Ha JaTy COOTBETCTBYIOIIETO EHEKHOTO IOTOKa o (opMmyrre 06e3 ydera
YaCTMYHOTO MOTAIIEHUs: OCHOBHOTO JI0JIra C JaThl Pa3MEIEHHs BBIMYCKa (T.€. TOJBKO C yYETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

HOMHHAM - BeJIMYMHA HOMHHAJNA Ha JaTy pasMelleHus Bbimycka (0e3 ydera
UHJIEKCAIIUH ¥ aMOPTU3ALHH);

A0 AMOPT, - monst YacTHYHOTO TOTANIEHHs HOMHHANA B JIATY JIE€HEXKHOTO IMOTOKA 1.

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojioB, aTa Hadasia KOTOPhIX He mpeBbimiaeT 2023 rox (rox morameHus BBITYCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeiHeB3BEIIEHHON 1OXOAHOCThIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadgecTBEe MPOTrHO3a MHGIIANNN UCTIONB3YyeTCs 3HAaYeHHe, paCCUNTaHHOE 10 (GopMyIie, UCXOs U3 3HAYCHUI
«BMeHeHHO» uHsAuH BeiryckoB OD3 52001RMFS u 52002RMFS:

INE OKEVTIL Lsznnz - t5ZO0d [1+INF52|}EEI.|"1|:|D] tsznnz 1|4 100
p24-2022 = (1 + INFppp/100] ts2nns B * !

INFoapee = KBdsappe — YT Mgappa.

re:

INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 MOTAMICHHS BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CPEHEB3BEIIEHHOMY CPOKY 110 norameHus BoimyckoB O3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

tszonz-tszonz il 4 INFEEI}!D.-"I]-DD:I I5znnz

INF, = QKF¥TII —1 1.4 |=100,
20292030 (1 + INF, 5/ 100) fszunz ¥
INFoapgp = KEdsapps — YT Msappa.
rue:
INF . opan - 3HaYCHHE «BMCHEHHOW» WHQmAmmu i Beimycka O®3

52003RMFS, paccunranHoe mo ¢opmyse (€) ¢ TOYHOCTHIO 70 2 3HAKOB MOCIEC 3amsiaTol —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

tsoppy - BHAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TIOTANICHHS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTHIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIISITOH;

KEDsagps - 3Hadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 10 noramieHus Boinycka O®3 52003RMFS;

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTalleHHIo Beimycka Od3
52003RMFS Ha gaty oreHKH, TyOIuKyeMasi MOCKOBCKO OMpiKeid.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

1. o eévinycky/amumenmy ne npoucxoouio pe3Kozo usmeHeHus Kpeoumnozo Kauecmaed.

1.1. Meroasl nporunoza HIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

Jis mepuoAoB, HAXOAANIMXCS B NMPOMEXYTKE MEXKIY JaTaMH MOTAlIeHWS ABYX COCEIHHX IIO
naram BblmyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLIMN
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalbHBIX MEPUOAOB IIPOTHO3 CTPOUTCS B COOTBETCTBUU C MOPSIIKOM, OIMUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBaroTCS Ha OCHOBAaHUM JaHHBIX IporHo3a MOP. Ecim nporaos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JaTy OIEHKHU eCTh I[eHa aKTHBHOTO PHIHKA, CTaBKa KYITOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeNeNIEHHBI OCTaBIIMIiCA A0 MOrameHusl nepuoj (Kak Juisd OLEHWBacMoW Oymaru, Tak W JJs
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEIMYMHBI KYIIOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHOM CpeiHell cTaBKe KYNOHOB, ONPEAEICHHBIX W3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/IHEee CIEAYIOIETo padoydero JHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTh aHaJOTHYHBIE 00IHrauy Pyroro SMUTEHTa, Ipu 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3ald, TO Ha KAXKABIH I€Hb C ONpeAesIeMOi IICHOW pacCUNTHIBACTCS Pa3HUIA CTAaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS PaBHOW CTaBKe, naroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYNOHHOM noxonHocTH peiHka O3 (G-kpusas),
Spread — cpeanuii cpa .

1.1.4.2. Ecni 1ieHa akTHBHOTO PHIHKA OOJHTAIlMKM HE MOTJa OBITH OmpenereHa He Oonee yem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli crip3/ paccUuThIBAaeTCs aHajgoruuHo 1. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKA MO PEHTHHTY 3MHUTeHTa. [ pacueTa BeIWYMHBl HEU3BECTHBIX KYIIOHOB IIPUMEHSETCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE IIEHBI IPUMEHSETCS CIIPaBENINBas CTOMMOCTD Ha IPEIICCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BallOTE HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN HOPYYUTEINs
(rapanTa) ZOJNTOBOM IEHHOW OyMarw, 10AroBas eHHast OyMara MO>KeT ObITh OTHECEHa K OJHON M3 YeThIpeX
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
oOecrieynBaeT HCIIONHEHHE 0043aTeNbCTB B IOJTHOM 00bEME M (WIM) TapaHTHs BBIJaHa Ha CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
mKajaa mKaJjaa mKaJjga
Baal u BrIIIE BBB+ u BrIIE BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Boitee HU3KMI pEUTUHT / PEUTHHT OTCYTCTBYET Peiirunrosas
P P Y Y rpynna IV

60



CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e  PeiiTunronas rpynna I

Wupexc kopropatuBHEIX obnmuramuii (1-3 roga, pefituar AAA(RU)/TuAAA),

Tuxep - RUCBCP3A3YNS;

e PeiiTunronas rpynma Il

Wnaekc koprioparusHeix obnurarmii (1-3 roga, A-(RU) <...< AA+(RU)),

Tukep - RUCBCPA2A3Y;

e  PeiiTunronas rpynma III

Wnpexc kopropatuBHEIX obmuramuit (> 0.5 roma, BB+(RU) < peiituar <
BBB+(RU),

Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna IV
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIA BXOIHT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaNIbHBIX JIUCTOB (KOTHPOBAJIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin MHUTEHT HE UMEET PEeUTHHIa, TO UCIOJB3YETCsl MOAXOJ]l «PEeHUTHHTa O
JIOXOTHOCTHY. J{JIs1 3TOrO Ha MOCIENHIOI JaTy, Ha KOTOPYIO MMEETCS IIeHa aKTUBHOT'O PBhIHKA
(W1 Ha AaTy ONpEACTCHHsS IMOCICIHEr0 KyMOHAa WM IOCIEIHEeH o¢epThl), OMpeaeseTcs
HanOoJiee OJU3KUH O JOXOJHOCTH MHJEKC OOJUraruii, o0auramus B JajdbHEHIIIEM CUUTACTCS
MpUHAJUIeKAIIEH K 3TON KaTeropuu pedTUHroB. JlJis pacuera BEJIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMylia MpUBEISHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO PBIHKAa Ha MHTEpBalie He Oonee, yem 1
(omwH) MecsI ¢ IaThl ONEHKH. Eciy Takoil IeHBI HET, TO B KayeCcTBE LEHBI NPHMEHSCTCS
CIIpaBelMBasi CTOMMOCTh Ha MPEIIIECTBYIOUIYIO AaTy. B kKauecTBe CTaBKU JUCKOHTHPOBAHMS
UCIIONB3YETCS JIOXOMHOCTh 10 COOTBETCTBYIONIEMY HWHAEKCY OONHTamuid, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCHTCS OLlEHMBaeMasi OOJINTaIlusl.

1.2. IIporHo3upoBaHHe MPOIEHTHBIX CTABOK /IS LEHHBIX OyMar, MOTOKH IO

KOTOPbIM 3aBHCAT OT g-curve, Ha OCHOBe (opBapAHbIX cTaBok (MeTroanmka nmpuMeHMMa

TOJABKO B cJy4yae, €cJIH ONHCAHHBIA TMOPAJOK OmNpeaeleHUs] KYNOHAa B MeTOIHMKe

COOTBETCTBYET IMHUCCHOHHBIM IOKYMEHTaM).

a) B cooTBercTBUM C YCIOBUSIMH BBIIIYCKAa PACCUMUTBHIBAETCS MPOTHO3HAsI JaTa ONpeiesieHUs
CTaBKH JUIA 1-Or0 KYIIOHHOTO MIeproJia (dnyn)-

b) Ha ocHOBe maHHBIX SMHCCHOHHBIX JIOKYMEHTOB ONpeneisiercss (opBapaHas jgara Juis i-ro
KYIOHHOI'O Nepuoja.

dﬂ-fﬁﬁ = d"ﬁ'“ + d[
rie:
dote;; — (QopBapAHas Jara, HCMOJb3yeMas Ul ONPE/ECHUs MPOTHO3HOH
CTaBKH 1-TO KYIIOHA;
ff gen — /14TQ OTIPEJICNICHHS KYTIOHA, PACCYNTAHHASL B COOTBETCTBHH C I1.1;
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&; — cpok mias G-curve B rojax, UCIOJAB3YEMBIM JUIS ONpEAEIEHHs CTaBKH i-TO
KYIOHHOT'O TIEpHOJIa B COOTBETCTBHUH C YCIOBUSIMH BhITycKa ((popBapaHas TOUKa.
C) Jlist i-ro KyNMOHHOTO MEepHOJa PACCUUTHIBACTCS (hOPBAPIHBIN CPOK JUISA ONpEICICHHS KYMOHA

(tj, B TOmax) Ha JaTy OIEHKH:
Bygn — B0t
ti=|———
: 365

£; — QopBapaHbBIi CpPOK U ONIpeNeNieHHsi KynmoHa (B KadyecTBe Oa3bl
pacdeTa uctonbzyercst 365 mHel);
fqrn — 14TA ONPEENEHNS KYTIOHA, PACCYNTAHHAS B COOTBETCTBHH C 1. 1;

rac:

dot® — 1aTa OLEHKH.
d) ®oprapmHoe 3HaueHue cTaBKH (f;) IS i-T0 KYIIOHHOTO TIepHOo/Ia ONpeeTIsIeTCs o GopMyIie:

1
_ |:1+E,I'i:':i+ |
LT [ (L4605 j -1
rue:
fi — opBapaHOE 3HAUCHHE CTABKH i-TO ICHEKHOT'O IIOTOKA;
fy; — 3HavyeHWe cnoToBod G-KpMBOW Ha JaTy OLCHKH Ha CpOKe,
COOTBETCTBYIOLICH B (hopBapaHOii fate (dotey; — dote];
t; - popBapaHBIA CPOK ISt ONPEEICHUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 6a3bl pacyeTa UCHOIB3yeTCs 365 nHel);
&; — cpok mnsa G-curve B Toax, UCIOIb3yEMBbI UL OLPEICICHHS CTABKH i-
ro KymoHHOTO nepuoa; (GpopeapaHas TOUka);
fr; — 3HaueHune G-KpUBOH B IPOLEHTAX, ONPENENEHHOE HA 1ATY (L yqrq -
€) Paccunrannsle GpopBapgHbIC 3HAUCHNS POLICHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBUSMH BBITYCKA.
1.3.  Jlast 1oJroBBIX HHCTPYMEHTOB, NJIATEKU M0 KOTOPBIM 3aBUCAT OT 3HAYEHMIT
RUSFAR s mporHo3upoBaHusi OyqyIIMX CTAaBOK HPUMEHSIOTCS 3Ha4yeHus (opBapaHoi
KpUBO#i, monydeHHOW Ha ocHOBe cBomoB Ha RUSFAR (o manHbIM MOCKOBCKO# OHpXKH).
JlaHHBIE TIPOTHO3HBIE 3HAYEHUS OOHOBIAIOTCS €XeAHeBHO. IIpu OTCYTCTBHM AOCTyNa K JaHHBIM
MIPOTHO3 CTAaBKH OCYIIECTBISIETCS HA OCHOBAHHMU METOHOB IPOTHO3MPOBAHUS B COOTBETCTBUU C
9KCMEPTHBIM (MOTHBUPOBAHHBIM) CY)KICHHEM Y IIPABIIAIONIEH KOMITAHHH.
1.4. TIlporHo3upoBaHMe NMPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCAT OT MHBIX MePeMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHH C IIOJIXOJIaMH,
ormucanupiMu B11. 1.1.2 —1.1.4,

2. Ilo amumenmy/o6nuzayuu RPOUCXo0uno pe3Koe usmeneHue KpeOunHozo Kauyecmaed.
2.1. Ecnu mpousouuio yiydileHHe KPEAMTHOTO KauecTBa B CIEICTBUU IOKYIIKH
SMHUTEHTa KOMIIaHUEH ¢ OOoJbIIel KpeAUTOCTIOCOOHOCTHIO (D0JIee BEICOKUM PEHTHHIOM), TO MPH
OTIpe/ieNIeHUN HEU3BECTHBIX KYIOHOB B MOPSJKE, OMMCAHHOM B II. 1, B KadecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS] OOJIUraIiii KOMIIAHUU-TIOKYTIaTes.

2.2. Ecnm mpomsomuto yxynmieHHe KpEAMTHOTO KadecTBa (CHMXKEHHE PEHTHHTa,
KOPHOPAaTHBHBIN KOH(IIMKT, 3HAYMMBIE IPETEH3UH KOHTPAreHTOB MJIM FOCY/1apCTBEHHBIX OPraHOB
U T.OL), TO ONPENEISAIOTCS AHAIOTMYHBIE CHTYallMd C JAPYTMMH 3MHTEHTaMH B mnpouuioM. B
KadyecTBe 0a3bl /IS ONpPEAETCHUs] JOXOIHOCTH Ul pacueTa BEeJIMYMHBI HEN3BECTHBIX KYIOHOB
UCIIOJIb3YEeTCs OTHOCUTEIIBHBIA POCT CIp3/ia MOABEPTHYBIIErocs CTPECCY SMHUTEHTAa B IPOIIIOM,
YMHO)KEHHBIH Ha KPEIUTHBIHN CIIP3]] OIICHWBAEMOT'0 SMUTEHTA 10 MOMEHTAa CTPECCOBOTO COOBITHSI.
OTHOCHTENIBHBIN POCT CIIP3/Ja PACCUNTHIBAETCS KaK OTHOIICHHE CpemaHero crpi3fa 3a 10 (mecars)
JIHEH C MOMEHTa CTPECCOBOI0 COOBITHS K CIIPIAY JI0 CTPECCOBOrO COOBITHS. [IpH 3TOM B TeUeHHH
YKa3aHHBIX JECATH THEH JOJHKHO OBITh He MeHee S5 (IATH) JHEH, Ha KOTOphIE MO pe3yJbTaTaM
TOPTOB €CThb HEHbI, UCIIOJB3YEMBIC JId OLICHKN Ha aKTUBHOM PBIHKE. B cjiydga€ €CJIn TaKux )IHeﬁ
MeHee IISITH, TO JJIsl pacdera OTHOCHTENBLHOTO CIP3/ia UCIONB3YIOTCS MEPBbIE TAKUE MATh THEH.

2.3.  Peskoe mM3MeHEeHHE KPEOUTHOTO KadeCTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
cirydasx (BKJIIOYas, HO HE OrPaHUYHMBAsICh):

. CHIDKEHNE/pOCT PEeUTHHTA BBIITYCKa/9MHUTEHTA;
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o [IpuoOpereHne sMuTEeHTa KOMIIaHWEH C Oojee BBICOKMM/HHU3KUM KPEIUTHBIM
KauecTBOM (0oJiee BHICOKUM/HU3KUM PEHTHHIOM);

. BrutoueHne 3MUTEHTa B CAHKIIMOHHBIN CIIHCOK;
. Cepbe3Hblil KOPIOPATUBHBIN KOH(IHUKT;
. 3HauYNTeIbHbIE IPETEH3UN KOHTPAreHTOB WIN T'OCYAapCTBEHHBIX OPTaHOB.
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Hpuioxkenne 3 [lopsaok onpenesieHnsi CNpaBeIJIUBOl CTOMMOCTH HHOCTPAHHBIX
LHeHHbIX Oymar

Bbibop cnocoba oueHKkM cnpaBeanMBoOi CTOMMOCTM LeHHbIX bymar (B TOM uucne
LEeHHbIX ByMar ogHOro W TOro e BbiNyCKa) onpeaensercsa Haanumem daKTnyecKkom
BO3MOXHOCTM pacnopsi>kaTbCad UeHHbIMKM 6ymaramu (UeHHo 6ymaroi) B YCNOBUAX
HeAPYXEeCTBEHHbIX AENCTBWUIA, NpeanpMHUMAEMbiX CO CTOPOHbl  MHOCTPaHHbIX
rocyaapcrs, MeXAYHapOAHbIX opraHmsaumni, MHOCTPaHHbIX (PMHAHCOBbIX
opraHmsauuin, MexAyHapoAHbIX PAaCYETHO-K/IMPUHIOBbIX LEHTPOB «EBpoknmp baHk»,
r. bptoccenb, n «Knupctpum BaHKWMHr», 1. JllokceMbypr, B TOM 4uCie CBSA3a@HHbIX C
BBEAEHMEM OrpaHWUMTENbHbIX Mep B OTHOWeHMM Poccuiickon ®deaepaunu,
POCCUMNCKUX HOPUANYECKNX NTNL 1 rpaxxgaH Poccuiickon depepaumun.

XpaHeHue yepes HP
MecTo XpaHeHU s, KaKk KpUTEPUIA OrpaHUYEeHns pacnopsXeHus
LeHHbIMK ByMaramm

O6nuraummn nHocTpaHHoro amureHTa, FrOBO3 PO, UHoOCTpaHHbIe aKuuu,
06iMrauuMm MeXkaAyHapoaHbIX KOMMaHWUM, AO/IrOBble | MHOCTPAaHHbIE Aeno3uTapHble
ueHHble 6yMarn mexxayHapoaHbixX (bMHaHCOBbIX PacCrnuckKu, akumm
OpraHusaumMi U MHOCTPaHHbIX rocyAapcTB MeXAyHapoAHbIX KOMMNaHUMN

1 ypoBeHb cnpaBen/iuBoil CTOMMOCTH
bupxeBble LeHbl UCMOJIb3YIOTCS TOJIbKO MPU HaINYUM OCTYrNa u BO3MOXHOCTH COBEPLIAaTh
caesiku Ha Takmx bupxax (cm. lpunoxeHune 8)
LleHbl MockoBckol 6upxn (ecnm oHa nMpu3HaHa aKTUBHbLIM PbIHKOM) 3a NocnegHni TOpProBbIi
AeHb B nopsiake ybbiBaHUA npuopuTeTa:

a) UueHa 3aKpbiTUS Ha MOMEHT OKOHYaHWs TOProBOM ceccunm MOCKOBCKOW 6MpXxu Ha paty
onpeaeneHuns CHA npm yCcnosum NOATBEPXAEHMUS ee KOPPEKTHOCTH;
LleHa 3aKpbITUs NPU3HAETCS KOPPEKTHOW, eCnn pacKpbiThl AaHHble 06 0bbeme TOpProB 3a
A€eHb 1 06beM TOpProB He paBeH Hyn ¢ npoBepkon (CLOSE)<>0.

2 ypoBeHb CnpaBea/IMBoi CTOMMOCTH
1) ueHa, paccumtaHHas HKO AO HP[ no yTBepXAeHHbIM | Moaenb OUEHKW, OCHOBaHHas Ha
meToankam no3sxe 01.12.2017, onpepeneHHass 1 nnm 2 | KOPPEKTUPOBKE  UCTOPUYECKOMN
MeToAOM, 3a MWCK/IYEHUEM LeH, onpegeneHHbix Mo | ueHbl (Mmogens CAPM) - TOnbkO

MeToAMKE  onpeAeneHusl  cnpaBeannMBOM  CTOMMOCTW | Ans LLeHHbIX bymar,
cy60pAVMHMPOBAHHLIX 06AUrauni. obpauwatowmxcs Ha MoCKOBCKOM
bupxe.

2) cpegoHsas MVHAOMKaTMBHAaa UeHa, onpejeneHHas no
MeToamke «Cbonds Estimation Onshore»

3) uHaekcHasa ueHa, onpegeneHHas no metoamke RUDIP
RUS (no wucxogHbIM AaHHbIM, OTHOCAWMMCS K 1 wnum 2
YPOBHIO)

B cnyyae OTCYyTCTBMS pacyeTHbIX LEeH, pacKpblBaeMbIX
YKa3aHHbIMW BbllEe UCTOYHUKAMW UHPOPMauUMKn, B CBA3M
C HETOProBbIM AHeM 6MpPX, MO UTOraM TOProB Ha KOTOPbIX
ornpeaensatoTcs pacyeTHble LeHbl, ans uenen
onpegeneHns  cnpaseasiMuBoOn  CTOMMOCTU  aKTUBOB
MCNoNb3yeTcs  LUeHa, paccynuTaHHas Mo utoram
nocneaHero TOproBoro AHS. Tako NoAXoA MCNONb3yeTCs
B OTCyTCTBMe COObITMMA, KOTOpble MOMIN CYLEeCTBEHHO
NOBAUATbL Ha 3HAYeHWe pacyeTHOM LEeHbl B HETOProBbll
OEHb.

Onsa ueHHbiXx 6yMar, HOMMHMPOBAHHbLIX B pybnax u He
ABNSAOWMXCA eBpoobnmraumsamMmn, UCnosiblyeTcs Tak Xe:
4) ueHa, onpeaesieHHasa No MoAenn OLUEHKWU ANS LeHHbIX
6ymar, HOMWHMPOBAHHbLIX B pyb6ssiX, B COOTBETCTBMU C
MpunoxeHuem 2A
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3 ypoBeHb cnpaBea/inBoi CTOMMOCTH

1) ueHa, paccumtaHHas HKO AO HPA no MmeToaukam
yTBEpPXAEeHHbIM no3xe 01.12.2017, onpeaeneHHas
METOAOM 3, 3a WCKIKYEHMEM LeH, onpefenieHHbIX no
MeToAMKe  onpejeneHuns cnpaBeasnBoli  CTOMMOCTMU
cybopaAMHMpPOBaHHbIX 06aurauumn

2) uHOEeKCcHasa ueHa, onpegeneHHas no metoamke RUDIP
RUS (no ncxodHbIM AaHHBIM, OTHOCALWMMCA K 3 YPOBHIO)

B cnyyae OTCyTCTBMSI pacuyeTHbIX LEH, PackpbiBaeMbIX
YKa3aHHbIMW BbIlE MCTOYHUKAMW MHGIOPMauUMKn, B CBS3U
C HETOProBbIM AHEM 6UpPX, MO UTOraM TOProB Ha KOTOPbIX

onpeaenstoTcs pacyeTHble LEHbI, ans uenen
onpeaeneHnss  CnpaBeasiMBOA  CTOMMOCTM  aKTMBOB
UCnofb3yeTcsa  LUeHa, paccyMTaHHas Mo  uToram

nocneaHero ToproBoro AHS. TakoW NoAXo4 UCNOSb3yeTcs
B OTCyTCTBME COb6bITMIA, KOTOpble MOMN CYLEeCTBEHHO
NOBMNATL Ha 3Ha4YeHue pacyeTHOM LeHbl B HETOProBbIn
OeHb.

3) ueHa (CTOMMOCTb) onpefesieHHas C UCMOJIb30BaHMEM
HabnoaaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npefocTaBNeHHbIX Npod. y4YacTHUKAMW pbIHKA LEHHbIX
6ymar, Ha OCHOBaHUM MOTUBUPOBAHHOIO CYyXAEHUSA
Ynpasnswowen KoMmnaHum (B TOM 4ucrne o cnocobHocTu
peanu3oBaTb akKTMB TakKMM fuuaM), B Te4yeHue CpokKa,
yCTaHOBMNEHHOIro npod. YYaCTHUKOM A58 BO3MOXHOMo
COBepLUEeHUs Ccaesikn Mo npeaocTaB/ieHHONW KOTMPOBKeE.
Mpu aTOM cBendeHus O Habnogaembix/NOATBEPXKAAEMbIX
KOTUPOBKax [AOMXKHbl OBHOBASATbCS HE peXxe, 4YeM Ha
Kaxayt paty onpegeneHus CYHA. B Tom cnyvae, ecnu
HanpaBneHHas nHdopMaumsa nméo cornaweHuve,
perynupytowee OTHOWEHUS CTOPOH, He COAepXWUT
yKa3aHusa Ha CpoK, B TeYeHue KOTOpOro npod. y4yacTHUK
rotToB  COBEpWWTb CAENKY MO  npenocTaB/ieHHOMN
KOTUPOBKE, TO Takas KOTUPOBKa MOXET MCMOJIb30BaTbCH
ANa  uenen onpepeneHuss CcnpaBeannBONA  CTOMMOCTM
ueHHoM 6yMarm TONbKO MO COCTOSIHWUIO Ha  AaTy
KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHWM
OT4YeTa OLeHLMKa, CcooTBeTCcTByloWwero  TpeboBaHuAM
®depepanbHoro 3akoHa "O6 WMHBECTUMUMOHHbIX doHgax",
MPUHATbIX B COOTBETCTBMW C HMM HOPMaTMBHbIX aKTOB,
YkasaHusa N2 3758-Y un Hactoswwmx MNMpaBun onpeaenexHms
CYA , nm6o 0 (Honb) (oueHka Mo HyJIeBOM CTOMMOCTM
OOCTYMHa TONbKO ANS MHOCTpPaHHbIX obnurauuii, He
CBSI3aHHbIX C POCCUUCKMMWU OPUANYECKUMU NULAMMU,
OONTOBbIX LeHHbIX 6ymar mexayHapoaHbiX (OMHAHCOBbLIX
OopraHmM3aunii U1 MHOCTPaHHbIX FOCYAapCTB, KOTopble 6blan
NepBMYHO pasMeLleHbl B UHOW cTpaHe, yeM PO, B cnyvae
NoATBEPXAEHMUS HEBO3MOXHOCTHU pacnopsxaTbcs
aKTMBOM M Hanuumsi 06CTOSTENbCTB, CBUAETENLCTBYIOLWMX
O HEBO3MOXHOCTW OCYLLEeCTBUTb HAAEXHYH OLEeHKY
aKkTMBa B cooTBeTCTBUM C depepanbHbIM 3akoHOM N-135
"O6 oueHouyHOW  pgesATenbHocTM"  oT  29.07.1998
roga)MocTb) onpegefnieHHass Ha OCHOBaHMKM  OT4YyeTa
OLEeHLUMKa,

COOTBETCTBYHOLLErO TpeboBaHmaM  denepanbHOro
3akoHa "O6 MWHBECTUUMOHHbIX QoHaax", MNPUHATbIX B
COOTBETCTBUM C HUM HOPMATMBHbIX aKToB, YkKasaHus N°
3758-Y n HacToswmx Mpasun onpegenenns CHA , nnbo 0
(Honb) (oueHKa NO HyJIEBOW CTOMMOCTM AOCTYMHA TONbKO
ONA WHOCTPaHHbIX obnuraumii, He CBA3a@HHbIX C
POCCUACKUMU IOPUANYECKUMU INLAMU, JOJTOBbIX LIEHHbIX

1) LeHa (cToumocTb)
onpeaeneHHas C
MCMNOJIb30BaHUEM

HabnogaeMbix/NnoaTBEPXKAAEMbIX
KOTUPOBOK,  MNpeaocTaBfeHHbIX
npod. y4yacTHMKaMM  pblHKa
LeHHbIXx 6ymar, Ha OCHOBaHWUU
MOTUMBMPOBAHHOIO CyXAeHus
Ynpasnsawwen komnaHnmu (B ToM
yuncne o} cnocobHocCTn
peanu3oBaTb aKTuB Taknm
nvuaMm), B TeyeHue Cpoka,
YCTaHOBJIEHHOIO npod.
YYaCTHMKOM 4519  BO3MOXHOI0
coBeplieHuns caenku no
NnpefoCTaB/ieHHOMW  KOTMPOBKeE.
Mpun 3TOM cBeaeHusa o]
HabnoaaeMbix/NoaTBEPXKAAEMbIX
KOTUpOBKax LOJIKHbI
06HOBNATLCA He pexe, 4YeM Ha

Ka)xayl  pgaTy  onpeneneHus
CYHA.

B TOM cnyvae, ecnm
HanpasneHHas nHdopMaums
nméo cornawleHwve,
perynupytoliee OTHOLIEHUS

CTOPOH, HEe COAEpPXWUT yKasaHus
Ha CpOK, B TeYEeHWe KOTOpOoro

npod. y4acTHUK roTos
COBEpLWNTL cAenky no
npeaocTaB/eHHOM KOTMPOBKE,
TO Takas KOTMpOBKA MOXeT
MCcnonb3oBaTbCa  ANA  uenew
onpeaeneHuns cnpaseasineon
CTOMMOCTM LEeHHOM bymaru

TOJIbKO MO COCTOAHWUKO Ha AaTty
KOTUPOBKMW.

2) LeHa (cToumocTb)
onpeaeneHHas Ha OCHOBaHWMU
oTyeTa OoLeHLMKa,
COOTBETCTBYHOLLErO

TpeboBaHuAM depepanbHOro
3akoHa "O6 WHBECTULMOHHbIX
doHaax", MPUHSATbIX B
COOTBETCTBUM C HUM

HOPMATUBHbIX aKTOB, YKasaHus
N° 3758-Y n HacTosAwwmx lMpasun
onpegeneHns CYA , nubo O
(HONb) (B cnydae
NOATBEPXAEHNS HEBO3MOXHOCTU
pacnopsxaTbcs aKTUBOM 7
Hannuums ob6CcToATENLCTB,
CBUAETENbCTBYOLWLMX o]
HEBO3MOXHOCTU OCYLLEeCTBUTb
HaJEXHYI0 OLEeHKYy aKTMBa B
COOTBETCTBMN C deaepasbHbIM
3akoHoM N-135 "O6 oueHouHOM
nesatenbHocTn" ot 29.07.1998
roga)
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byMar MexayHapoAHbIX (UHAHCOBbLIX OpraHusaumi u
WHOCTPaHHbIX TOCyAapCcTB, KoTopble 6blNM  MNepBUYHO
pa3meweHbl B WHOW CTpaHe, 4yeM P®, B cnydae
NOATBEPXAEHMUS HEBO3MOXHOCTM pacnopsxaTbcs
aKTMBOM M Hanuums o6CToATENbCTB, CBMAETENbCTBYOWMX
O HEBO3MOXHOCTW OCYLIECTBUTb HAAEXHYH OLEHKY
akTmea B cooTBeTCcTBUMU C PenepanbHbIM 3aKOHOM N-135
"06 oueHoyHol geaTtenbHocTn" oT 29.07.1998 roga)

XpaHeHue He uepe3 HP[
MecTo XpaHeHuns, Kak KpUTepUn orpaHNYEeHns pacnops>KeHus
LEeHHbIMM ByMaramm

O6nuraummn nHocTtpaHHoro amureHTa, FrOBO3 PO,
o6nMraumm MeXxxayHapoaHbiX KOMNaHWWA, AONTOBble
LeHHble 6yMaru Mme>xxayHapoaHbiX (PMHAHCOBbIX
OpraHusauui U MHOCTPaHHbIX rocyaapcrTs

MHoCTpaHHbIe aKLUWN, UHOCTPaHHbIE
Aeno3uTapHble PpacnUCKU, aKLiMM MeXXAyHapoaHbIX
KOMMNaHnu

1 ypoBeHb cnpaBea/inuBoil CTOMMOCTH
BbupikeBble LeHbI MCIOJ1b3YHOTCS TOJIbKO MPU HAINYUM AOCTYrNa N BO3MOXKHOCTH COBEPLLIATL CAEJIKU Ha Takmx bupixax
(cm.lMpunoxeHune 8)

LleHbl OCHOBHOrO pblHKA M3 4YMCAa aKTUBHbIX MHOCTPaHHbIX 6MpX Ha apaty onpeaeneHns CYA  3a nocneaHuin
TOproBbIl A€Hb, BbibpaHHble B cneaytouem nopsake (ybbiBaHUs npnoputeTa):

a) ueHa 3akpbiTna (px_last) Ha MOMEHT OKOHYaHMUS TOProBoM CECCMM Ha TOProBOM MJowaaKe MHOCTPaHHOM
6upxun Ha aaTy onpeaeneHns CHA npu ycnoBuMmM NOATBEPXKAEHNS €€ KOPPEKTHOCTHU.

LleHa 3aKkpbITMs NpuU3HaeTcsa KOPPEKTHOW, eCnn packpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb U 06beM TOpPros He
paBEeH HyJo.

LleHbl OCHOBHOIMO pblHKA M3 YUCa aKTUBHbIX POCCUMCKUX BUpxk (3a ncknoyeHneMm MOCKOBCKOM 6upxun) Ha paTty
onpegenedna CYHA (wnm 3a nocnegHWn TOpProebi AeHb, ecnn pabounit aeHb 06bsaBnNeH 6upxken HeTOproBbiM) B
nopsaake ybbiBaHusa npuoputeTa:

a) UueHa 3aKpbiTUS Ha MOMEHT OKOHYaHWUS TOProBOW CECCUM Ha TOProBOM MJoLWaAKe POCCUICKON Bupxn Ha aaTy
onpepeneHns CHA npu ycnosuu NoaATBEPXKAEHUS ee KOPPEKTHOCTY.

LleHa 3aKkpbITUS NPU3HAETCA KOPPEKTHOM, eCnin pacKpbITbl AaHHble 06 o6beMe TOpros 3a AeHb U 06bEM TOProB He
paBeH Hy/0 M Takas LeHa 3aKpblTUS HE paBHa HyJo

2 ypoBeHb CrpaBeasiMBo CTOMMOCTH

Mogenb OUEHKM, OCHOBaHHasi Ha KOPPEKTUPOBKE
ncropunyeckonn ueHol (mMogens CAPM) - Tonbko pAns
ueHHbIX 6ymar, obpalwalmwmxcs Ha poccumihckux  (3a
nckntodeHnem NMAO MockoBckas bupia) M MHOCTPaHHbIX
doHAOBbIX HMpxKax

B cnyyae OTCYTCTBMSI pacyeTHbIX LUEH, pacKpbiBaeMblX
YKa3aHHbIMU BblllE€ UCTOYHMKAMN MHGOPMaUUKN, B CBA3M
C HeToproBbiM AHEM 6UpX, MO WTOraM TOProB Ha
KOTOpbIX OMPEAENnsTCS pacyeTHble LEeHbl, ANns uenewn
onpefeneHns  cnpaBeasIMBO  CTOMMOCTM  aKTMBOB
MUCMNONIb3yeTCa  LieHa, pacCcuyMTaHHass Mno  uToram
nocnefHero TOproBoro AHs. TakoW noaxo4 MChosib3yeTcs
B OTCYTCTBME COBGbLITWUIA, KOTOpble MOr/N CYLLECTBEHHO
MOBMUATb Ha 3HAYeHWEe PacUYETHOWN LiEeHbl B HETOProBbIi
OEHb.

*BbllleyKa3aHHble LeHbl MNPUMEHATCS MpU  Hanu4uum
aKTnyecko BO3MOXHOCTU pacrnopsXaTbCA LEHHOM
6ymaron C y4yeToM OpraHM30BaHHOM LEMO4YKM (CXeMmbl)
XpaHeHus

3 ypoBeHb cnpaBea/inBoi CTOMMOCTH
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B cnyyae oTCyTCTBMA pacyeTHOM LEHbl, pacKpbiBaeMoit
YKa3aHHbIM BbllIE MCTOYHMKOM MHGbOPMALUK, B CBA3M C
HETOProBbIM AHEM BUPXK, MO UTOraM TOProB Ha KOTOPbIX

onpeaenstoTcs pacyeTHble LEHbI, ans uenemn
onpefeneHnss  cnpaBeasMBoOM  CTOMMOCTM  aKTMBOB
MCMOJSIb3yeTCa  LeHa, paccynTaHHas Mo uToram

nocneaHero ToproBoro AHsA. Takoi noaxond UCMosib3yeTcs
B OTCYTCTBME COBbITWI, KOTOPbIE MOMIM CYLIECTBEHHO
NOB/NATb Ha 3HA4Ye€HME PACUETHOM LIEHbI B HETOProBbIit
OeHb.

*BblleyKa3aHHasas LUeHa TMpUMEHseTcs npuv  Haauumu
daKTnyecko BO3MOXHOCTW pacnopsXaTbCA LEHHOM
6ymarori C y4yeTOM OpraHM3oBaHHOWM Leno4dkn (cxembl)
XpaHeHus

2) ueHa (CTOMMOCTb) onpeaeneHHas C WCMOosb30BaHUEM
HabntoaaeMbix/NoATBEPXKAAEMbIX KOTMPOBOK,
NpefoCTaB/eHHbIX NPOd. YYACTHUKAMWU PblHKa LEHHbIX
6ymar, Ha OCHOBaHWM MOTUBMPOBAHHOMO CYXAEHUA
Ynpasnswowen KomnaHum (B TOM 4uciae o crnocobHoCTm
peanu3oBaTb aKTMB TakKUM NnuuaM), B TeYeHUe CpoKa,
YCTaHOBJ/IEHHOro MNpod. Y4YaCTHUKOM AN BO3MOXHOIO
COBEepLIeHNa cAenkn no npeaocTaBNeHHOM KOTUPOBKe.
MNpu 3TOM cBeaeHMs o HabnoaaeMblx/NoATBEPXAAEMbIX
KOTUPOBKax AO/MKHbl OOHOBMAATBCSA €XEeMecsiyHO Ha
nocnegHuin paboumin AeHb KaneHgapHoro mecsaua. B Tom
cnyvyae, ecnu  HanpasfieHHas  uHdopmauus  mnbo
cornaweHwe, peryauvpyiollee OTHOLWEHUS CTOPOH, He
COAEpPXUT yKasaHMs Ha CPOK, B Te4eHne KOToporo npod.
YYaCTHUK roTOB COBEPLUUTb CAENKY MO NpeaoCcTaBieHHOoM
KOTUPOBKE, TO Takas KOTMPOBKA MOXET MCNOMb30BaTbCs

ONS  uenen onpeaeneHns CrnpaseasiMBoON  CTOMMOCTM
LeHHOM 6yMarm TONbKO NO COCTOSIHUKO Ha Aaaty
KOTUPOBKMW.

3) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHWUU
OTYeTa OLEHLINKa, COoOoTBeTCTByHOWeEro TpeboBaHUSM
depepanbHoro 3akoHa "O6 WMHBECTMUMOHHbLIX doHaax",
MPUHSATLIX B COOTBETCTBUM C HMM HOPMATMBHbLIX aKTOB,
YkazaHua N° 3758-Y u HacToswmx MNpasun onpeaenexHms
CYA , nmbo 0 (Honb) (B cnydyae nNOATBEPXAEHUS
HEBO3MOXHOCTM pacnopsiXXaTbCs aKTUBOM W HanmMuus
06CTOSATENLCTB, CBUAETENLCTBYIOWMX O HEBO3MOXHOCTU
OCYLLEeCTBUTb  HaAEXHYI  OLEHKY  aKTuBa B
cootBeTcTBMM C PepepanbHbiM 3akoHoM N-135 "O6
oueHo4YHou gestenbHoctn" ot 29.07.1998 roga)

1) ueHa (CTOMMOCTb) onpeneneHHas C MUCMNosib30BaHNEM
HabnogaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX Npod. y4yacTHMKaMW pbiHKA LEHHbIX
6ymar, Ha OCHOBaHWMW MOTMBUPOBAHHOIO CYXAEHMUS
Ynpasnswowen koMmnaHum (B TOM 4ucne O CnocobHOCTH
peann3oBaTb aKTUMB TakKMM fuuLaM), B TeyeHue CpokKa,
YCTQHOBNEHHOro npod. Yy4yaCTHUKOM ANs BO3MOXHOIO
COBepLIEHNs CAenKM Mo MnpenocTaB/ieHHON KOTUPOBKeE.
MNpu 3TOM cBedeHMs O HabniogaeMbix/NoATBEPXKAAEMbIX
KOTUPOBKax [AO/KHbl OBHOBMASATBCS HE pexe, 4YeM Ha
Kaxxayt paty onpegeneHna CYHA. B Tom cnydae, ecnm
HanpasflieHHas MHdopmMauus nméo cornalweHue,
perynupytowee OTHOWEHUS CTOPOH, HEe COAEPXMUT
yKa3aHusa Ha CPoK, B TeYeHMe KOTOPOro npod. y4acTHUK
roToB  COBEpWWUTb CAENKY N0  npeaocTaB/IeHHOM
KOTMPOBKE, TO Takas KOTMPOBKA MOXET MCMOJSIb30BaTbCH

Ana  uenen onpeaeneHns cnpaseaMBOA  CTOMMOCTU
ueHHon 6yMarm TONbKO MO COCTOSIHUIO Ha  AaTy
KOTUPOBKMU.

2) ueHa (CTOMMOCTb) oOnpefesieHHas Ha OCHOBaHUK
oTyeTa oOueHWwMmKa, cooTBeTcTBylOWero  TpeboBaHMSAM
Q®epgepanbHoro 3akoHa "O6 WHBECTUUMOHHBIX doHaax",
NPUHATbIX B COOTBETCTBMM C HMM HOPMaTMBHbIX aKTOB,
YkaszaHusa N2 3758-Y u HacToawmx lNpasun onpeaeneHus
CYA , nmbo 0 (Honb) (B cCnyyae nNOATBEPXAEHMS
HEBO3MOXHOCTM pacnopsKaTbCsi aKTMBOM U Hannuuus
06CTOATENBLCTB, CBUAETENLCTBYHOLWMX O HEBO3MOXHOCTU
OCYLLeCTBUTb  HAAEXHYK  OUeHKYy  aKTuBa B
cootBeTcTBMM C PepepanbHbiM  3akoHOM N-135 "O6
oueHouYHol gesatenbHoctTn" oT 29.07.1998 roapa)
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anU'IO)KeHVIe 4 METOAMKH OLUEHKN KPpeJUTHOIO PUCKA KOHTpPareHTa
1. Leau u onpeneieHust

Hacrostimas MeTouKa CITy»KHUT IS OLCHKH KPSIUTHOTO PUCKa KOHTPAreHTa B IENIAX MPUMCHCHUS
METOJIOB KOPPEKTUPOBKH CIPABEIIMBON CTOMMOCTH aKTHBOB HAa KPEIUTHBIN PUCK.

OI1leHKa KPEIUTHOTO PUCKA UCIOJIB3YETCs I pacuera CIpPaBeIIMBON CTOMMOCTH aKTHBOB. [Ipu
3TOM B 3aBHCHUMOCTH OT CTENCHU BIHSHHUS KPEIUTHOIO PHCKA Ha CIPABEAJIMBYI0 CTOMMOCTH AKTHBBI
KIIaccu(pUIMpyrOTCs Ha:

— CTaHIapTHEIE (0e3 MPI3HAKOB 00SCIICHEHMS),

— obecrieHeHHBIe 0e3 HacTyIUIeHHs AeonTa,

— aKTHBBI, HAXOsIIKeCs B Aedore.

CranpapTHble akTHBa (03 MPU3HAKOB OOECICHEHHUS), @ UMEHHO!

— IIpaBa TpeOGoBaHUS M3 JOTOBOPOB 3aiiMa M KPEOUTHBIX JOroBopa (B ciydae eciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHn);

— Je0uTopcKas 3aJ0JDKCHHOCTh (B Cilydae ONpelesieHHs] CIPaBEeUIMBOH CTOMMOCTH TaKOW
3aJJOJDKEHHOCTH C HCTIOJIb30BAHUEM METO/1a MPUBEACHHOH CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

ObecnienennsbIe (0e3 HaCTyIIICHUS Ae(honTa), a UMEHHO:
— JleHe)xHBIE CpPEeACTBa Ha CUYETaX U BO BKJIA/IAX;
— JlonroBele WHCTPYMEHTHI (B CiIydae OTCYTCTBHS IIGH OCHOBHOTO pBIHKAa WU IIEH,
paccYUTaHHBIX HaOMIOJaeMBIMH HCTOYHHKaMu wHpopMmannu (B T.4. HKO AO HPI u
WHBIX [eH WHOOPMALMOHHBIX CHCTEM, HCIOJIB3YeMbIX B Hacrosimux IIpaBumax
onpeneneHuss CYA, NO3BOJIOMUX ONPENSIUTh CHPaBEIJIUBYI0O CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeGOBaHMS W3 KPEAWTHBIX JIOTOBOPOB M JOTOBOPOB 3aiiMa (B cilydae, eciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHxm);
— Jleburopckast 3aJOJDKEHHOCTD (38 MCKIIOUYEHHEM IPOCPOUYKH B paMKax ONEpParioOHHOTO
IIUKJIa JUIS1 OTIEPALlMOHHOM eOMTOPCKOM 33/10JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OTIPE/IEISIETCS] HA OCHOBAHUH OTYETa OLICHIIHKA.

AKTHUBBI, HAXOSIIHECS B edOiTe, a UMEHHO:
— Bce BuapI akTHBOB, HaXoAAIIHECS B 1e(OIITE.

Jig  neneld Hacroslled METOJUKU, KOHTPAreHTbl — MHIUBUAYAJbHBIC IPEANPUHUMATENN
MIPUPABHUBAIOTCS K KOHTPAareHTaM — GU3NUECKUM JIUIAM.

KpenuTHBIN pHCK — PUCK BO3HHKHOBEHHS YOBITKA BCJIEICTBHE HEUCIIONHEHHSI KOHTPAreHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
MPUYUTAIOIINXCS B YCTAHOBIEHHBIH JOTOBOPOM CPOK.

KpeanTHslii pedTHHI — MHEHHE HE3aBHCHUMOTO DEHTHHIOBOTO areHTCTBa O CIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJHSTH IpUHATEIE Ha cebs (uHaHCOBBIE o00s3aTenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAJEXKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
WCIOJIb30BaHUEM PEUTHHIOBOM KaTeropuu Mo ONpeAesieHHON peHTHHroBoM mikajie. B nensx npuMeHeHus
HACTOSIIEH METOAWKH HCIIONB3YIOTCA PEHTHHTH CIEAYIOMIWX PEUTHHTOBBIX AareHTCTB (PEHTHHTOBBIE
areHTCTBAa YKa3aHBl B IOPSAAKE YMCHBIICHHWS TPHOPUTETAa IIPH OMNPEACTICHHH KPEIUTHOTO pEHTHHTa
KOHTpareHra):

— Moody's Investors Service

— Amnamntnueckoe Kpenutaoe Perituarosoe Arenrctso (AKPA)

— PeittuaroBoe arentctBo RAEX («Okcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKH CNPABEIMBOIi CTONMOCTH AaKTHBOB HA KPEeAUTHBIH PHCK
KOHTPareHTa
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I[J'IH ueneﬁ HaCTOSHIIeﬁ MCTOJAUKH, KOPPECKTUPOBKA Ha erﬂI/ITHbIﬁ PHUCK KOHTpArcHTa y4UTbIBACTCA
B MMPOTHO3HBIX ACHCKHBIX MOTOKAX (MCTO,H KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).

1. OueHKa cTaHIaPTHBIX aKTUBOB (0€3 MPHU3HAKOB 00eCLIEHEHH S )
JJis onepaluoHHOM 3a/I0JIKCHHOCTH TUCKOHTUPOBAHKUE MOXKET HE MTPOBOIUTHCS.
Junst mpouynx BHAOB AKTHBOB 0€3 MPU3HAKOB OOECIICHEHUsS] CIPaBEJIUBas CTOMMOCTD
paccuuThIBaeTCs M0 clenyroliei Gopmye:

i
M

rue

P 4 — CIIpaBeqIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOMMYECTBO AEHEKHBIX IOTOKOB JI0 AAThl MOTAICHUs] akTHBa (00s3aTeNbCcTBa), HAYMHAS C
natel onpeneneHust CHA;

F, - cymMa n-oro eHeXHOro motoka (IpOLEHTHl 1 OCHOBHAs CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ atel onpenenenus CUA,;

N - KOMMYeCTBO AHEH OT AaThl onpeaencHust CHA 10 AaThl N-0ro JEHEKHOTO MOTOKA,

I'nisy - OespuckoBas CTaBKka JMCKOHTUPOBAHMSA B MNPOLEHTaX ToAOBbIX. Jlis poccuiicKux
KOHTPareHTOB HcIoib3yercs 3HaueHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeTHBOI
CTOMMOCTH  C  y4eTOM  CpoKa JO  [OTalleHusi  COOTBETCTBYIOUIErO  ILIATeka E,
(https://www.moex.com/s2532), paccuuTaHHAsh C TOYHOCTHIO JO JBYX 3HAKOB Mocie 3amsToi. Jlist
3aI0JDKEHHOCTH CO CPOKOM [0 TTOTAIleHs, He TPeBhIIaomuM | KajdeHnapHsIi aeHs — ctaBka RUSFAR 13
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YEeTCS OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
teuenue D(n) aHEH MOXET OKa3aThCs B COCTOSIHUU Je(OITa, TOPSIOK OMPEACIICHIsI KOTOPOi YCTAaHOBJICH
B HACTOSILEM NPUIIOKECHUH.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPXKEHHOI
KPEIUTHOMY PHCKY, KOTOpasi MOXKET OBbITh IIOTEPsiHA B ciIy4dae JiedoliTa KOHTpareHTa.

2. Ouenka aktuBoB. O6eciienenue 0e3 gedora.
[Ipyu BO3HUKHOBEHHH COOBITHS, BEAYIIEr0 K OOCCIEHEHHIO, B TOM 4YHCIe MpU (HaKTUUECKOH MPOCPOUKE
00513aTeNLCTB KOHTPAreHTOM (JJIsl HEOTIEPA[HOHHOW IeOUTOPCKON 33/I0JKEHHOCTH, 3aiiMOB BBIIAHHBIX - C
JIaThl HACTYIUICHHUS CPOKa HCIIOJIHEHHs O00S3aTeNbCTB KOHTPAT€HTOM, JUISl OINEPAIlMOHHON JeOMTOPCKOi
3aJI0JDKEHHOCTH — CO JHS, CJICJYIOIIEro 3a JOMyCTHMBIM CPOKOM HapYIICHUsS YCIOBHI HCIIOJHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCcTBMHM ¢ Ilpmiokenmem 5), chpaBemiuBasi CTOMMOCTh
PacCYUTHIBACTCS 110 Cleayrolei Gopmyie:

N
i
PV = ;W* (1 — PD(Dn) » LGD)

e

P%W 3.+ — CTIpaBeinBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBA (003aTENbLCTBA);

N - KOMMYECTBO AEHEKHBIX IOTOKOB JIO AATHI MOTAlleHUs] aKkTHBa (00s3aTeNbCTBa), HAUMHAS C
Jatel onpeaenenus CHA;

F. - cymma n-oro geHexHOro motoka (IIpOLEHTH 1 OCHOBHASI CyMMa);

N - TOPSAKOBBIN HOMEP JICHEKHOTO MOTOKA, HAUYMHAas ¢ AaThl onpenenenns CHA;

N - xonudecTBO JHEW OT narel ompeaeieHus CHA 1o gaTel n-oro JAEHEKHOro Mmotoka; Jlis

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CY)XJIEHUEM HE YCTAaHOBJIEH MHOM CPOK; IJIsl HEMPOCPOUEHHOH 3aJJ0OJKEHHOCTH KOHTpareHTa ¢ Npu3HakaMu
oOecIieHeHNs B IaTy HACTYIUICHUS CPOKA MCIIONHEHHS 00s13aTeNbCTB B KauecTBe Dy mpuHUMaercs 1 eHsb,
€CJIM MOTUBUPOBAHHBIM CYKJIEHUEM HE YCTaHOBJIEH HHOM CPOK.

Inpry - OespuckoBas CTaBka JMCKOHTUPOBAHMS B MPOLEHTaX ToAoBbIX. JUis poccuickux
KOHTPareHTOB MCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpku Ha JaTy pacdera CIpaBeIMBOM
CTOMMOCTM  C  y4eTOM CpoKa  JI0  TOralieHHs  COOTBETCTBYIOLIEro  IUIaTexa Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTBIO JIO JBYX 3HAKOB IOCNE 3amsaToi. JIis

13 Perounnk manupx: http://www.moex.com/msn/ru-rusfar/
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33JI0JDKEHHOCTH CO CPOKOM JI0 HOTallleHHs, He NMpEeBhIaonmM 1 KaleHaapHbeiid aens — craBka RUSFAR
.J1s1 ”THOCTpaHHBIX KOHTPAreHTOB UCIIOJIb3yeTcs OE3PHCKOBask CTaBKa B COOTBETCTBUHM C [IpuiokeHuem 1.
PD(Dn) (Probability of Default, BepositHocTh fetonta) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.
LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEAUTHOMY PHCKY, KOTOPasi MOXET OBITh ITOTEPsHA B cIydae AedoiTa KOHTpareHra.

Bepostrocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIeH
thopmyie:

i)

FD, =1-1(1—FD)i5

rIe,

PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTE | TOx;

D' — KomM9ecTBO KaleHAAPHBIX AHEH 0 MOTaIICHHs/0(hepThl ACHEKHOTO MOTOKA,

3nauyenue PDp paccunTaHHON BEeNMYMHBI B IPOIIEHTaX OKPYTIIAETCS 0 2-X 3HAKOB MOCE 3aIlATOH,
a 3HaueHUe, PACCUMTAHHOE B JOJIAX, OKPYTTIAETCS 10 4-X 3HAKOB IIOCIIE 3aIIATOM.

Pacuer BeposarHOocTH nmedonta Jis o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIFOYEHUEM CpOKa MPOCPOUKH U MPU3HAHHS OIEPANMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJsi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUYEHHOH 3a10JKEHHOCTH HE OTIEPALMOHHOMN,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposrtHocTh AedonTa 11l HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCII0JIb30BaJIach IS
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObuIO (HE NMPUMEHSIIOCH) COOTBETCTBYIOIIEH BEPOSTHOCTH Ie(oiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

IlIpu onpenenenun oOmero oObemMa 00s3aTeNbCTB, CPOKa IOTAIICHUS  3aJ0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecmu ycrmoBus 3aKIIFOYEHHOTO JOTOBOpA HPEATONIATaloT MPU3HAHKUE B COCTaBE aKTHBOB
®DoHIa 3aJ0KEHHOCTH KOHTPareHTa ¢ ONpeAelICHHON MMepHOANIHOCTBIO BEIMYHHA KPSIUTHBIX YOBITKOB U
CPOK TIOTAIllEHWs PACCYUTHIBAIOTCS OTACIBHO MO KAXKAOH TNPU3HAHHON CyMMe 3aJ0JDKCHHOCTH
KOHTpareHTa.

— [Ipu orpaxkeHun norameHns: JeOGUTOPCKOM 33/10JDKEHHOCTH NPH HOCTYIJICHUH TUIaTexXei
OT KOHTPAareHTOB YNpaBJIAIOIIAS KOMIIAHHMS PYKOBOACTBYETCS, B IIEPBYIO oOdYepellb, Ha3HAYEHHEM
MOJIYYEHHOTO TIIaTexa, jaajee monoxkeHussMu crtathl 319.1. T['pakmanckoro kojnekca Poccwuiickoid
denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIOaraloT €AMHOBPEMEHHOE NMpPU3HAHHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXH aKTUBOB) M IIOTAIICHUE
3aJ0JDKCHHOCTU IIPOU3BOAUTCA TpaHIIaMHW B COOTBETCTBHUU C Fpa(pI/IKOM, TO IION O6H_II/IM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe TOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cay4ail gedoJrra.
Jlist BcexX KJIacCOB aKTHBOB, HAXOISIIUXCS B COCTOSHHHU Jae(olNTa, CIpaBelIMBas CTOUMOCTh
AKTHUBA ONPEACILIETCS CISAYIOIINM CIIOCOO0M:

N
i
PV = ;m$ (1 — PD(Dn) » LGD)
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rue
P 4 — CIIpaBeqIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);
N - KOMMYECTBO AEHEKHBIX IOTOKOB JI0 AAThl MOTAIeHUs] akThBa (00s3aTeNbCTBA), HAYMHAS C
natel onpeaeneHust CHA;
F, - cymma n-oro geHexHOro HOTOKa (IIPOLCHTH! M OCHOBHASI CyMMa);
N - TOPSAKOBBIN HOMEP JAEHEKHOTO MOTOKa, HaunHas ¢ Aathl onpeaeneHus CHA;

N - Komu4ecTBO AHEH OT AaThl ompeneneHus CUA 1m0 maTel n-oro ACHEKHOTO MOTOKa. [l
MPOCPOYCHHOW YacTH 3aJ0JKEHHOCTH B KadecTBe Dy mpuHHMaetcst 1 JieHb, €ClIM MOTHBHUPOBAHHBIM
CYXKJICHHEM HE YCTaHOBJICH MHOW CPOK; ISl HEMPOCPOUYEHHOMN 3aJI0JDKEHHOCTH KOHTpAareHTa B COCTOSHUHU
nedonTa B 1aTy HACTYIUICHUS] CPOKa MCIIOJIHEHUS 00s13aTeNIbCTB B KauecTBe Dy mpuHuMaercs 1 neHs, eciau
MOTHBHPOBAHHBIM CYXK/ICHHEM HE YCTAaHOBJICH MHOI CPOK.

Inif) - OE3pUCKOBas CTaBKa JMCKOHTHPOBaHWs B TPOUEHTAaX TONOBbIX. Jlns poccuiickux
KOHTPareHToB HcIoib3yercs 3HadeHne craBku KB/l MockoBckoil Oupyku Ha AaTy pacdeTa CIpaBeTUBON
CTOMMOCTH  C  y4eTOM  CpoKa  JO0  T[OramieHusi  COOTBETCTBYIOIIErO  ILIATeka B
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO JO [BYX 3HAKOB TOCHE 3amsToit. st
3aJI0JDKEHHOCTH CO CPOKOM [0 TTOTAIICHHUs, He MPEeBBIIIAIOMIM | KaleHAapHbIi qeHp — ctaBka RUSFAR
.J71s1 ”THOCTpaHHBIX KOHTPAreHTOB UCIIOJIb3yeTCs Oe3PUCKOBasi CTaBKa B COOTBETCTBUH ¢ [IpuioxeHnem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb Ae(onTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
teuerre D(N) mHENH MOKET OKA3aThCsl B COCTOSHHUU 1e(oIiTa, MOPSAIOK ONMpEAeIeH s KOTOPOi YCTaHOBIEH
B HACTOsLIEeM IpwiIokeHWU. Jli1s akTuBOB B ciydae jedonrta 3HadeHue mokaszarens PD mpunumaercs
paBHbeiM 100%.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKEHHOMH
KPEIUTHOMY PUCKY, KOTOpasi MOXKET OBbITh OTEPSHA B ciy4dae aedosiTa KOHTpareHTa.

B caywae BBIXOZa [eOWMTOPOB/KOHTPAreHTOB/IMHTEHTOB/3aEMIINKOB M3 COCTOSHHS nedoira
TIepexo/1 BO3MOXEH TOJBKO B COCTOSHUE obecrieHeHns. CrpaBeIiiuBas CTOMMOCTh TaKOW 3aJ0JDKEHHOCTH
OTIpeNeNAeTCs B COOTBETCTBUU € pazueioM «2. Ouenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

IIpu 3TOM 1O KOHTpAreHTaM, B OTHOIICHUU KOTOPHIX BEIUYMHA KPEIUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHOI CTATUCTUKK Y IPaBISIONICH KOMIAHUH:

- B ClIy4ae OTCYTCTBHUS (paKTHUCCKOW MPOCPOUKH 005A3aTCNILCTB HCMONb3yIoTCss «KoadduiiueHTor
KPEIUTHBIX YOBITKOB PU OTCYTCTBUU MPU3HAKOB 0OEClEHEHUs 10 (PaKTHYECKOH MPOCPOUKH (aKTUBBI Oe3
MPU3HAKOB OOECIICHEHHs), PACCUMTAHHbIE HAa OCHOBAHWM CTATHCTUYECKUX JaHHBIX Y IIPaBIISFOIICH
kommanuu 3a 2018-2023rr.».

- mpu HammIuH (AKTUIECKOH MPOCPOYKH 00sA3aTENBCTB HCIMONb3yoTea  «KoaddummeHnTs
KpPEIUTHBIX YOBITKOB TpH (hakTH4eckoi mpocpouke (oOecieHeHne 0Oe3 amedonrta), pacCUMTaHHBIC Ha
OCHOBAHUH CTATHCTUYCCKUX JAHHBIX YTIpaBisttonield kommanuu 3a 2018-2023rr.».

OO0si3aTenbcTBa KOHTPAreHTOB IO IICHHBIM OymaraM B WHOCTPAHHOHM BaliOTE OLCHWBAIOTCS CIICAYIOIIUM
o0pazom:

LGD 1o o00s3aTenscTBaM IO IIEHHBIM _OyMaraM KOHTPAreHTOB OMNPEAENSIETCS B COOTBETCTBHUM C
TpeOOBAHMIMH ITOANYHKTOB HIKE

- O0s13aTenbCTBA MO IICHHBIM OymMaraM B HMHOCTPAHHOM BaJIIOTE, B TOM YHCJE IO BBLILIATE KYIIOHOB H
JIMBUJICHJIOB, B OTHOIIEHUH IICHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIIETCS HA CYSTE HOMMHAILHOIO
IepyKaHus CHENHAIN3UpOBaHHOro Aemno3urapusa, otkpeiroro B HKO AO HPJI, ¥ mo KOTOpBIM BBIILIATA HE
MOJKET OBITH IPOM3BEJIEHA B PYOJIX B COOTBETCTBMH C JEHCTBYIOIIMM 3aKOHOAATEALCTBOM P®D, ¢ martel
NIPU3HAHUSA B MMYIIECTBE NA€BOr0 MHBECTHIIMOHHOI'O (DOHIA IMPU3HAIOTCA HAXOJISAIIMMHUCSI B COCTOSHUH
nedouara, LGD mo stuM o6s13aTenscTBaM npuHUMaeTcst paBHeIM 100%.

- OO0s3aTenspeTBa, B TOM YHMCIE [0 BBIIATE KYIMOHOB M JMBHUIEHJOB, B OTHOIICHHMM IIEHHBIX Oymar,
XpaHEHUE KOTOPBIX OCYIIECTBISETCS HAa CcYeTe HOMUHAJIBHOTO JIEP)KAHUS CHEHMAIU3UPOBAHHOIO
nenosurapus, orkpsrroro B HKO AO HPJI, ¥ BelIuiaTa 110 KOTOPBIM MOXET OBITh IPOU3BEAEHA B PYOIISIX B
COOTBETCTBHMM C JCHCTBYIOIIHMM 3aKOHOAATEIbcTBOM P®, ¢ paThl Opu3HAHUSI B HMMYIIECTBE I1a€BOrO
MHBECTUIIMOHHOIO (hOoHIa OneHMBAIOTCI B 001eM mopsake, yecranoBieHHoOM [ICYHA TTHM®. mpu sTOM C
nmatel Hactymuienns aedoira corsmacuo IICYA TTM® LGD o 5>tuM 0053aTensCcTBAM IPUHUMAETCS PABHBIM
100%. B ciyyae eciu mpsMO MJIM KOCBEHHO CTaja HaOJII0JaeMa MM AOCTynHA MHGOpMAIUs O TOM, YTO
00s13aTeabCTBA OYAYT IOralllEHBl B OIPEACSACHHBIA CPOK, B TOM YHCJIE B pYOJISIX B CYMME, SKBUBAJIEHTHOM
CTOMMOCTH 00s3aTENLCTB B MHOCTPAHHOW BaJIOTE, CPOK HACTYIIEHHS jaedoaTa MOXKET OBITh H3MEHEH
(YyBEIMYEH WM YMEHBUIEH B COOTBETCTBMHU C IMOJYYEHHOW MH(OpMAIME) HAa OCHOBAHMM DKCIEPTHOIO
(MOTMBHPOBAHHOTO) CY)KICHUS Y IPABIISIOIICH KOMIAHUU.

QOO0s13aTeNLCTBA, B TOM YHCJIE 110 BBIILIATE KYIIOHOB M AMBUAEH/IOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBJISICTCS Ha CYeTe HOMHHAILHOIO JIep:KaHMs CIENHMAIN3MPOBAHHOIO ACMO3UTAPHI,
OTKDBITOr0 B HMHBIX jeno3urapusx, kpome HKO AO HPJI, ouenuBarorcss B 0OLIEM HOPSIKE,
ycranoBiaeHHOM [ICYA TIM®. C parel, Korjna mpsiMO MM KOCBEHHO cTaja HaOjarojaeMa WIM JOCTYIIHA
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nHGOpPMAaLK O TOM, YTO 00s13aTebCcTBa HE OYAYT MOrameHsl B pe3yJbTare COOLITUM, VKa3aHHBIX B 1. 1.1
IIpunoxenusa 1 takue 00s3aTENbLCTBA IPU3HAIOTCS HAXOAAIUMHUCS B cocTossHuH nedonra 1 LGD mo stum
o0s3aTenpcTBaM npuHUMaeTcs paBHbIM 100% (pemrenue odopMiIseTcss SKCIEPTHBIM (MOTUBUPOBAHHBIM )
CY)KIEHHEM YIIPaBIAIONIEH KOMIAHUH).

4. Merton ydera KPEAWTHBIX PHCKOB, IYTEM ONEHKH CIPABEIINBONW CTOMMOCTH IO OTYETY
OLICHIITMKA 10 COCTOAHHIO Ha JIaTy, HE PaHEe BOZHUKHOBEHUS COOBITHSA, BEAYIIET0 K 0OECIICHEHNUIO.

[IpumeHenne oTdeTa OLEHINNKA, , COOTBETCTBYIOMEro tpedoBanmsm denepansHoro 3akoHa "O0
WHBECTUIIMOHHBIX (OHAAX", MPUHATHIX B COOTBETCTBHH C HIM HOPMAaTHBHEIX aKTOB, YKazaHus Ne 3758-Y
n Hactosmux [Ipasmn onpexenerns CUA, s meneil onpeneneHus CrpaBeInBOil CTONMOCTH C yIETOM
obecrieHeHIsI BO3MOJKHO JUTS BCEX aKTHBOB, & TaK K€ [UIS IIPOCPOUCHHON NEOMTOPCKOH 3aJ0IKEHHOCTH.

3. HOpﬂHOK onpeaeJeHusd BCJIMYUHBI KPEAUTHBIX yﬁbITKOB

JUis nenedl KOPPEKTUPOBKM HAa KPEIUTHBIM PUCK KOHTpareHTa YIpaBisAroIas KOMIAHUS
UCIIONb3YeT Ccleaylomue noaxoasl kK ompenenenuo PD, LGD u BenmuuuHBI KpeAWTHBIX YOBITKOB (B
COOTBETCTBUHU C MOPSIKOM, ONpeieTIeHHbIM B 1. 2 pasznena |l nacrosmux [IpaBun):

— Ha ocHoBaHNM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsAM nedonta (PD) n
notepsim B ciyuae aedonrta (LGD) oxHOro us pedTHHrOBBIX areHTcTB Moody’s Investors
Service!*, Amamurrueckoe Kpenurnoe PeliturroBoe ArentctBo (AKPA), Peiftuarosoe
arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, my0mukyeMbrx
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOIO areHTCTBA B COCTaBE €XKETOJHOTO OTYETA.
Ilo xoHTpareHTaM, KOTOpHIM OBLI NPHUCBOCH BHYTPEHHHMH PEUTHHI YTIpaBistouien
KOMIIAaHHMH, HCIIOJIB3YIOTCSI IMyOJIMUHBIE CTAaTHCTHYECKUE JaHHBIE IO BEPOSITHOCTSIM
nedonra (PD) u morepsim B ciayuae aedonra (LGD) peiituaroBoro arearctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHanmutudeckoe KpemgutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Oxkcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpu 3TOM, Hamuuue y POCCHHCKOrO KOHTPAareHTa PEHTHHra MHOCTPAHHOTO PEUTHHIOBOrO areHTCTBA HE
NPUHUMAETCS B pacdyeT M pacCMaTpUBAEeTCA, Kak OTCYTCTBUE peiftuHra. [nsa onpepenenus PD
UCTIONIB3YETCS CIEAYIOMMN TOIXO0:
a) Hcmonesyercs 3HaueHuss PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COTIOCTaBJIEHUE PEITUHTOB POCCUICKUX PEUTHUHIOBBIX ar€HTCTB.
B ciiyuae Hanmuuus y KOHTpareHTa peMTUHTa OJHOTO U3 POCCUHCKHAX PEHTHHIOBBIX areHTCTB NIPHUMEHSETCA
3HaueHne PD, ompeneneHHoe poccuilckuM peHTHHroBbIM areHTcTBoM AO «Oxcmept PA» (mamee —
ArentcTBO) (Tabnmuna «YpoBHU (4acToThl) jedonta MO PEUTHHTOBBIM KaTETOPHUSM HAIMOHAIBLHON
pOCCHIICKON peNTHHrOBOW mIKalel ATEHTCTBAa Ui BCeX OOBEKTOB PEHWTHHTra, KPOME CTPYKTYPHBIX
obyuraiMii ¥ WHCTPYMEHTOB CTPYKTYPHOIO (DMHAHCHPOBAHHS», B COCTaBe OTYeTa 00 HCTOPUUECKHX
JaHHBIX 00 ypoBHAX Aedosta MO PEeHTHHIOBBIM KaTETOPHSAM MPUMEHSEMBIX PEHTHHTOBBIX IIKal Ha
01.01.2023. Ucrounuk: https://raexpert.ru/about/disclosure/default-level-data/ TTpu stom B cinydae Hannuus
y KOHTpareHTa HECKOJIbKHUX PEHTHHIOB, IPUCBOCHHBIX PAa3HBIMH POCCHHCKUMHU PEHTHHTOBBIMU
areHTCTBaMH, BBHIOMpAeTCs HAMMEHBUIMH PEHTHHI W3 aKTyaJbHBIX M COOTHOCHTCS C pedTnHrom AO
«Oxcneptr PA» B coorBercTBum ¢ Tabnuiedl COOTBETCTBHS INKal peHTWHTOB B 1. 5 [lpmmoxenus 4.
«MeTonUKa OIIEHKM KPEAMTHOTO pHCKAa KOHTpareHTa». B ciaydae HE0OXOJMMOCTH IIPOBECTH
conocrasienue pedtuaros OO0 "HKP" u OO0 "HPA" ¢ peittunramu AO «Qkcnept PA» ucnonszyercs
TabJINIIA COMOCTABIICHHSI PEUTHHIOBBIX IITKAJT POCCHHCKUX KPEOUTHBIX PEHTHHTOBBIX areHTCTB, YKa3aHHOU
B HudopmanmonHom coobmennun bamka Poccmm ot 30.12.2021 «Mudopmaius o comocTaBIeHUN
PEUTHHTOBBIX IIKAT POCCUICKUX KPEIUTHBIX PEUTHHTOBBIX areHTCTBY. s oroOpanHoTO peitnara ot AO
«OxkcrmepT PA» BBIOUpaeTcs cootBeTcTByONIee 3HaueHne PD no tabmune 8 st cpoka 1 ro.
sl KpynHBIX KOHTPAareHTOB B Ciy4yae OTCYTCTBUSI PEWTHUHIA OJHOIO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEINPHUITHIM MaJloTo U CpeiHero Ou3Heca (BrIpydka 4 Mipx pyo. u Gonee B
rof), MPUMEHSIeTCsl CpeaHssi BeposiTHOCTh aedonra s Speculative Grade or arentctBa Moody’s Ha
OCHOBAHHH JICHCTBYIOIIEr0 OTYETa 0 €XEroJHOMY HCCIIEIOBAaHMIO KOPIIOPATUBHBIX JedontoB (Annual

“ Merounux JaHHBIX (YNpaBsiiolasi KOMIAHUSA UCIOJIb3YeT JaHHbIE, ONY0JIMKOBAaHHbBIC HA 1aTy onpeaenaenus CHA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muma Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2023»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6mnua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2023
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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default study) c npumeHeHmeMm coOOTBETCTBHSI ypoBHe# peiitunros, Tabmuma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2023». Bsibupaercs
3HayeHue PD mis cpoka 1 roa. HoBble oTueTsl NpUMEHSIOTCS MPU YCIOBUYU HAIpaBieHUs YIIpaBIsiomen
KoMmnaHuei nucbMa B Crieruaan3upoBaHHbIE ACTO3UTaPUU.
Omnpenenenne 3Ha4enust LGD Bo3MOXHO M0 akTyansHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepes comocraBieHie peHTHHTOB POCCUICKAX PEHTHHTOBBIX ar€HTCTB.
3ragenne LGD ompenenseTcs Ha OCHOBAaHMM aKTyalbHBIX IMYOJMYHBIX IOCTYIHBIX JAaHHBIX U3 OTYeTa
peiitnaroBOrO areutcTBa MOOdY’S MO €KEroMHOMY HCCIEIOBAHHIO KOPIOpaTHBHBIX nedonros (Annual
default study) Ta6muua ta6iauma Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2023 Ha ropuzonTe 1 TOI B COOTBETCTBUH C MPUHAIIEKHOCTBIO COTIOCTABIEHHOTO PEHTHHTa
KOHTpAareHTa K rpymiie peHTHHTOB, IJIs1 KOTOPBIX ONpeZersieTcs recovery rate .
B cmyuae Hamuuus y KOHTpareHTa peHTHHra OJHOTO M3 POCCHUHCKUX PEHTHHTOBBIX areHTCTB 4Yepes
COIIOCTABJIEHHE PEHTHHIOB B COOTBETCTBMM C TaOnuiell COOTBETCTBHMS MIKaJl pPEHTHHroB B 1. 5
IIpunoxenus 4. «MeToauka OLEHKH KpPEAUTHOTO pHCKAa KOHTpPAareHTa» OMpeenseTcs peuTHHT
peiiturrosoro areurcrea Moody’s. TIpu 3ToM B ciyyae HaaW4usi HECKOJIBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCHHCKMMH PEHTHHIOBBIMU areHTCTBAMHM, BEIOMPAETCS] HAUMEHBIINI PEHTHHT M3 aKTyalbHBIX
M COOTHOCHTCS ¢ pediTuHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OOO "HKP" u OOO "HPA" ¢ peiituarom arenrcrBa Moody’s, comocraBieHue
ocymecTBisieTcss depe3 pertuHrn AO «Jkcmeptr PA» ¢ nWcmonp3oBaHHEM TaOIUIBI COIIOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUICKHX KPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popMarmoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHpOpMamus O COMOCTAaBICHWH PEUTHHIOBBIX IIKAJ
POCCHICKHMX KPEIWTHBIX PEHTHHTOBBIX areHTCTB». Haimmume y KOHTpareHTa peWTHHra HWHOCTPaHHOTO
PEUTHHTOBOIO areHTCTBA He MPUHUMAETCS B pacyeT U pacCMaTPHUBAETCs, KaK OTCYTCTBUE pEHTHHTA.

J1si  KpynHBIX KOHTPareéHTOB B Cllydae OTCYTCTBUSL PEWTHMHIAa OJHOTO M3 POCCUICKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K IPEIIPUSITUSM MAJIOTO ¥ CPEAHEro Ou3Heca (BBIpydKa

4 muipz py6. u Goree B o), IPUMEHSIETCS 3HaUeHHe recovery rates mis Speculative Grade.

— Ha OCHOBaHHUH COOCTBEHHEIX Ha6n}0)1aeM1)1x CTaTUCTHYCCKUX JaHHBbIX,
MOATBCPIKAAOIINX  CTCIICHb O6GCHCHCHI/I$I (BCJ'II/I‘II/IHLI KpEAUTHBIX y6BITKOB), B
3aBUCUMOCTH OT CpOKa HNPOCPOYKHU, KPEAUTHOI'O Ka4€CTBAa KOHTPAIrCHTA U OKHNAACMBIX K
TNOJIYYCHHUIO ACHECIKHBIX ITOTOKOB.

4, HOpﬂI[OK onpeaeJeHusi BeJIMYUHbI KPEIUTHBIX yﬁl)lTKOB HA OCHOBE COOCTBEHHOI
CTAaTUCTUKHU anaBnmomeiz‘l KOMIIAaHUU

B cBoux pacuerax Ympamismomas KOMIIaHUS HPUICPKUBAETCS CIEAYIOMIHUX OOIIENpU3HAHHBIX
MPUHIMIIOB cO0pa 1 00pabOTKK CTATUCTHYECKOH HH(OPMALIUH:

— cTaThcTHYecKass nH(popManus T0DKHA OBITh PENPE3CHTATUBHOM JUIs KIACCOB KPEIUTHBIX
TpeboBaHui1 (IPYIIBI OJJHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOIIEHUH KOTOPBIX OyIyT MPUMEHSTHCS
Pe3yJIbTaThl PACUETOB;

— pacder k03(pQUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAET B CEOsl BEPOSTHOCTH jaedoira
(PD) u ypoBens noteps nipu aedonre (LGD) 1 DomKeH OCHOBBIBATECS Ha IEPHOIE HAOIIOACHHUH, KOTOPHIH
OXBAaTBIBAET KAK MMHIMYM OJIMH ITOJIHBIH IIMKJI JICJIOBOH aKTHBHOCTH;

— ompenenseMble YTPaBIAONICH KOMIaHWEH 3HAYEHHUS BEPOSTHOCTH AedosiTa TOIKHBI
COOTBETCTBOBATH (PAKTHYIECKOH YACTOTE peaM30BaHHBIX 1e(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YpOBHSI MOTeph Tpu nedoiite, ompenenseMble Ynpabistomeid KommaHuel, DODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MTOTEPh NMPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe NOJIy4EeHHBIX pPAcdYeTOB, YTPABIAIOMIAs KOMIIAHHS paclpeaeser (paHXHpyerT)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO  yPOBHIO  KPEAWTHBIX yOBITKOB W CPOKY TPOCPOYEHHOMN
3aJJOJPKEHHOCTH.

PyKkoBOJCTBYSICH BbINIEYKa3aHHBIMU NPUHINTAMH, YTIPaBISIONIas KOMIAHUS IPOBOAMT cOOp
CTaTHCTHYECKOH MH(pOpMaIlK, HeoOXoaMMol anst pacyera KOI()(UIHMEHTOB KPEAWUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposiTHOcTH nedonta (PD) n yposus noteps npu nedonre (LGD).

Pacuer k03(h(pUINEHTOB KPEeIUTHBIX YOBITKOB (0OECIIEHEHUS) OCHOBBIBAETCSI HA CTATHCTHYECKUX
JTAaHHBIX, MOJATBEPIKIAIOMINX CTEIEeHb OOECIICHEHUs, B 3aBHCHMOCTH OT CPOKa IMPOCPOYKH, KPEIUTHOTO
KadgecTBa KOHTPAareHTOB U OXXHJIAEMBIX CPOKOB MOJYYECHHS ACHEKHBIX ITOTOKOB, WMCIONB3YysA MAaTPHYHBII
METOJ TPYIIIMPOBKHA KOHTPAT€HTOB 10 CPOKAM 33J0JDKEHHOCTH W IPyIIIaM KOHTPAareHTOB, pa3paboTaHHBI A
VYnpapnsiomed KOMIaHHEH Ha OCHOBAaHMM HMCIOIIMXCS y HEE CTAaTUCTHUECKHX AaHHbIX. OOmas
COBOKYIHOCTh KOHTPAreHTOB pa3/eieHa Ha TPYHNbl KOHTPAreHTOB MO CXOXKHM XapaKTEPUCTHKAM
KPEIUTHOTO PHCKa:
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— KOHTpareHT obpa3zoBaH Oojee 3-X JeT Ha3ax M ycraBHbIM kKanurtan 6osiee 100 ThIC. pyo.
(0THOBpEMEHHOE BBHITIOJIHEHUE YCIOBUM);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHBIN Kamutan mMeHee 100 Tic.
pyo.;

— ¢usnueckue ymna u UIIL.

Uctopruueckre kKo3(D(UIMEHTH KPEOUTHBIX YOBITKOB (OOSCIICHEHWsS) PAaCCUUTHIBAIOTCS ITyTeM
JIETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XIOW TPyIIe KOHTPAreHTOB JAOCTHUIIIYIO COOTBETCTBYIOLICH
TpyIIBI IPOCPOUKH, HA OOIIYI0 CyMMY 3aJ0JDKEHHOCTH IO BceM KoHTpareHTaM. [Ipn sTom Ynpasinstomas
KOMITaHHS HCIOJIB3YET METO KyMYJIITHBHOTO TIOCTPOCHUSI IPUMEHHUTEIBHO K KayKAOH IPYIIIE POCPOUKH:

AP p(wpemiTHEI: YERITHH N0 { TPYIIe KOMTPAreHTOE OpH Cpoke Mpocpotd oT 1 g0 n maed)

i ofbeM mpocpodeHEoH 3300MEE HEOCTH II0 ECSM KOHTp ACEHTAM )

KoaddumneHTs KpeTuTHBIX YOBITKOB IIPH OTCYTCTBHU MIPU3HAKOB 00ECIICHEHNS 10 (haKTHIECKOH
MIPOCPOYKH (aKTHUBEI 0€3 IPHU3HAKOB 00CCIICHEHMST), pACCUNTAHHBIC HA OCHOBAHUN CTATUCTHYCCKHUX JTaHHBIX
Yupasnsromeii komnanuu 3a 2018-2024rr.%5:

I'pynmna 1e6uTOpOB/ KOHTPAreHTOB Kpenurnbie yobitku (PD*LGD)
Jlebutop/koHTpareHt obpasoBa Gosee 3-X JeT Ha3a1 U YCTABHBIH

23,62%
kanurai 6osee uinu paseH 100 Toic. py0. (OHOBPEMEHHOE BBINOJIHEHHE
ycIoBuif)
JleOuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a,l M/WIN YCTaBHBIN 24,82%
karmran meree 100 TeIc. pyo.

0

Dusznueckue nuna u UIT 24,67%

Koa¢ppuumeHTsl KpeauTHBIX yOBITKOB MPHU (hakTHYeCKOW npocpouke (obecuenenue 6e3 nedoira),
paccuMTaHHbIE HA OCHOBAHHM CTATMCTHYECKUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.%:

Kpenutnasbie yobitku (PD*LGD), KpenutHbie yObITKH KD THbIe YLK
MPU IIPOCPOYECHHOM (PD*LGD) mpu cpoke (PI])DL’:LGD) Hy L CPOKE
3a10pKkeHHOCTH OT 1 10 30 mHel TIPOCPOYEHHOI pv P
T'pynima KOHTpareHToB 3 TOMIKCHHOCTH MIPOCPOUCHHOMN
A . 3a70JDKEHHOCTH OT 61 10 90
ot 31 no 60 nueit -
JTHel
Konrparent obpaszoBan Oosee
3-X JIeT Ha3a/1 U YCTaBHbIH 23.62% 26,26% 26,64%
KanuTai Ooree win pasen 00
ThIC. pyO. (OJHOBpEMEHHOE
BBINOJIHEHHE YCIIOBH)
KonTparent o6pa3oBan MeHee 24.82% 27.18% 27.80%
3-X JIeT Ha3a/ H/WITH YCTaBHBIH
kanuran meree 100 Teic. pyo.
24,67% 30,23% 31,49%
Dusnueckue muma u UI1

KoaddumreHTs KpenuTHBIX YOBITKOB s ciaydas naedoiTa,
CTAaTHCTHYECKHX JaHHbIX Yrpasistonied komnanuu 3a 2018-2024 rr.:

pacCYMTaHHbIE HAa OCHOBAHHUH

KpenutHble yObITKH KpenutHble yObITKH
(LGD) mipu cpoke (LGD) mipu cpoke Kpenuthste yorrtku (LGD) ipu cpoke
I'pynna KkoHTpareHToB TIPOCPOUEHHO TIPOCPOUEHHO MIPOCPOUEHHOM 3a/10DKEHHOCTH CBBIIIE
3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181 365 nHei
70 180 nueit 710 365 nHei
Konrparent o6pa3zoBan 6omnee 3-
)6; JIeT Ha3aj U YCTaBHBIH KallHTal 27.19% 27.63% 27.71%
oiee win paset 100 ThIC. pyo.
(0IHOBpEMEHHOE BBIIIOTHEHNE
YCIIOBHIA)
KontparenT o6pa3sopan MeHee 3- 29.77% 30,20% 33.33%
X JIeT Ha3aJ{ W/HIX yCTaBHBIA
karmtas MeHee 100 ThIc. pyo.
32,23% 33,96% 38,96%
Dusnueckne nmuna u UI

5 Ecrm CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcoke koddduuuentsl PD u LGD.
8 Ecnu cTOpoHO# 10 0TOBOpY SBIAIOTCS JBA M 0OJIEE KOHTPAreHTOB, NOMAJAIONME B PA3HBIE TPYIIb JIEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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OCHOBEIBAsICh Ha HUMCIOIIUXCA CTAaTUCTUUYCCKUX JaHHBIX, anaBnﬁ}omaﬂ KOMIIaHUs yCTaHOBUJIA,
4TO B CJIy4ac, €CJIr 3a0/LKCHHOCTh HE BO3BpallleHa B CPOK TPpU KAJICHAAPHBIX IoAdad, TO BEPOATHEC BCCTO
TakKasa 3aJ0JKCHHOCTL HC 6y;[eT BO3BpalllcHa U B 6onee O3 HUN CPOK W BEPOATHOCTH €€ BO3BpaTa 6e3

JOTIOJTHUTEIBHBIX BJIOKCHUM 110 B3BICKAHHUIO -

MHHHUMAJbHA. ﬂﬂﬂ TaKol 3aJI0JKEHHOCTHU KPEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHTOB.
KoadumneHTs KpemIuTHBIX YOBITKOB TOMJICKAT MEPecMOTpy YTIPaBISIONICH KOMITAaHHEH
€XKEeT0JTHO, HE MTO3/{HEE TPEX MECSIIEB 110 NCTEUEHHH KaJICHIapHOTO Tof1a.

5. TMopsiaok ompeaeneHus peiiTHHIa KOHTPareHTa

Hacrosmuuit NOopAAOK CIYKUT Ui OLCHKH KPEAUTHOI'O PpHCKAa KOHTpAareHtra, IO KOTOPLIM
praBHHIOIlIaS[ KOMITIaHUA onpeacaniia peﬁTHHF. B kauectBe peﬁTHHFa KOHTparcHTa UCIOJIb3YCTCH:

— AaKTyaJIbHbI€ Ha [JaTy OILCHKH peﬁTI/IHFI/I NPUCBOCHHBIC KOHTPArc¢HTY KpPCAUTHBIMU

pPEHTUHTOBBIMU areHTCTBaMHU. EcIM KOHTpareHT MMeeT PEeHTHHIH pa3HBIX YPOBHEH OT
HECKOJIBKUX PEUTUHIOBBIX Aare€HTCTB, TO JJIA LEJIEH OLIGHKM B KaueCTBE PEUTHHIa
KOHTpareHTa MPUHUMAETCS HaVMEHBIINN u3 MIPUCBOCHHBIX PEUTHUHTOB
COOTBETCTBYIOIIUMH PEUTHHIOBBIMU areHTCTBAMH C HPHMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAI PEHTHHIOB:

BHyTpeHHsis
Pei 3 Moody's S&P Fitch peiiTHHrOBast
el/lr;'(;:l;o:aﬂ AKPA K;:)r:p & moxeab YK
Memyﬂapom{aﬁ mKaJja
Baal BBB+ BBB+ BBB+
Pef;y“;rf;"ia” AAA(RU) rUAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
N AA-(RU)
Peiitunrosas
rpymma |l
A;((SLLJJ))’ nrijA: ' Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
SSS((R;&J)) ruBBB B1 B+ B+ B+
Petituarosas ruBBB-,
Epymma 1 BB+(RU) (BB B2 B B B
gg(?th)) ruBB B3 B- B- B-
CCC+
P ey | cccioc.c | S| caacac cec, ¢ cec, ¢ &L
CC

— CCJIM Y KOHTpareHtra OTCYTCTBYCT peﬁTI/IHF YKa3aHHbIX peﬁTHHFOBHX AréHTCTB Ha JaTy

OIICHKH, TO OIIEHKa PEHTHHTa KOHTpPAreHTa MPOW3BOAMTCS HA OCHOBE BHYTpPEHHEH
PEUTHHIOBOM MOJENN YIIPaBJIAIOIIEH KOMIAHUU. BHYTpeHHUN PEeUTUHI NpUCBAUBAETCA
0 MEXIyHApOJIHOW IIKaje COMIACHO TaONWIle COOTBETCTBUS IIKAI PEHTHHTOB
(mpuBeneHHOH BhIMIE). BHYTpeHHHI peHTHHT IepecMaTpUBAacTCs/IOATBEPIKIACTCS HE
pexe 1 pa3a B roa, Uiy B cliy4ae TMOSBICHUS WHOOPMAIUN O 3HAYUTEIHHOM YXYIIICHUN
(mHAaHCOBOTO TIONMOXKEHUs KOHTpareHTa. CBeJeHWsT O BHYTPEHHEM pEHTHHTE,
MIPUCBOEHHOM KaKJOMY KOHTpPareHTy-3aeMILHUKY, MPEIOCTABIISIOTCS B
Criennanu3upoBaHHBIN JENO3UTapUi HE MO3AHee JaThl Hauajga MPUMEHEHHs] HACTOSIILUX
IIpaBui, a Takxke exeromHo He mo3faHee 31 nmexabps kaxaoro roaa. B ciyuae
[epecMOTpa BHYTPEHHEr0 pPEWTHUHIa, CBEIACHHS O HEM MPEAOCTaBISIIOTCS B
Crenuanu3upoOBaHHBIA Jeno3utapuii He mo3gHee 1 pabGouero gus. [lo HOBEIM
KOHTpareHTam-3aeMIIMKaM CBEACHHS O BHYTPEHHEM PEUTHUHIE NPEeAOoCTaBISIOTCS
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Crneunani3upoBaHHOMY JICIIO3UTAPHIO HE Mo3aHee 1 pabouero AHS € JaThl MPU3HAHMS B
COCTaBe aKTUBOB 3aiiMa M MHOT'O aHAJIOTUYHOTO HHCTPYMEHTA.

[lpn nepBoHayalbHOM TPU3HAHMM 3aliMa, aHanu3 (UHAHCOBOW OTYETHOCTH 3aeMIIUKa H
NPUCBOCHUE BHYTPEHHEIO PEWTHHIa NPOBOJWTCS HAa OCHOBAaHMHU IOCJIEIHEH NOCTYMHOW Ha MOMEHT
aHaM3a OyXTalTepcKON OTYETHOCTH KOHTPAreHTa,

AHamu3 (UHAHCOBOH OTYETHOCTH B paMKaxX €XKEroJHOro MepecMOTPa/IOATBEPKICHUS
BHYTPEHHETO PEHTHHIa IPOU3BOJUTCS Ha OCHOBAaHHUH T'OJIOBOH OYXIalTepCcKOi OTYETHOCTH KOHTPAreHTa,

B ciyuyae mosBieHHS MHGOpPMADMHM O 3HAYMTEIHHOM YXYIIICHHH (PUHAHCOBOTO IOJOKECHUS
KOHTpareHTa aHaiu3 (DUHAHCOBOW OTYETHOCTH M IIEPECMOTP/IONTBEPKICHHE BHYTPEHHEro peiTHHra
NPOU3BOAUTECS Ha OCHOBAHHMHM IIOCIEIHEH MOCTYIHOH Ha MOMEHT aHanu3a OyXraJlTepckOol OTYETHOCTH
KOHTpareHTa.

[Ipu ompeneneHnM peWTHHra KOHTpAareHTa Ha OCHOBE BHYTPEHHEH PEWTHHIOBOM MOIEIH
Yupapisronie KOMIaHUH, TIPUMEHSIFOTCS CIIEAYIOIIE paBHJa:

— Uil JIETIO3UTOB U CPEJACTB, pa3MEIICHHBIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3alliM, HCIIOJIb3YEeTCS/ONMPEAETICTCS PEUTHHI COOTBETCTBYIOIIEH KpETUTHOU
OpraHH3aIiH;

— i 3afiMOB M aHAJOTMYHBIX HHCTPYMEHTOB, HCIOJIB3YETCS/ONPEACIACTCS PEHTHHT
3aeMIIUKa M COOTBETCTBYIOLIECTO IMOPYYHUTENS, NPU YCIOBHH HAIUYHSA IO JOTOBOPY
NPENOCTABICHNS 3aiiMa IOpYYHTENbCTBA. [IpM 3TOM OLCHKA KPEIUTHOTO pHUCKA
3aeMILMKOB U IOPYYHTENEH IPOM3BOIUTCS COBOKYITHO B OTHOIICHHH Ka)IIOTO JOTOBOpa
3aifiMa WM aHAJOTMYHOIO aKTHWBAa, BBUAY TOTO, YTO IPH HEUCIOJIHCHUH WIH
HECHAIUIS)KAIEM  WCIIOJHCHHWH  JOJDKHHKOM  OOECIICUYCHHOTO  MOPYYHTEIbCTBOM
00s13aTeNbCTBA NOPYUYUTENh M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIAapHO (B
cuity cT. 363 I'K P® u ycnoBwuii 3aKkII09eHHBIX T0TOBOPOB 3aiima). [lopydurens oTBedaer
nepesn KpeAUTOPOM B TOM JKe oObeMe, Kak W JIOJDKHMK, BKIIOYAs YIUIATy MPOLCHTOB,
BO3MELICHHE CY/ICOHBIX U3/IEPXKEK MO B3BICKAHUIO JIOJITA U JPYIHX YOBITKOB KPEAUTOPA,
BBI3BAHHBIX HEWCIIOJIHEHWEM WIM HEHAJJIeXKalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JIOJKHUKOM.

Takum 00pa3om, B cilydae, €CIIM B OTHOIICHHH 3aeMIIUKA, IOPYYUTENs Y IIpaBIstonieit
KOMIaHHEHl NpPUCBOCHBI BHYTPCHHHE pEHTHHIM pa3HOTO YpOBHSA, TO B ILEJX
KOPPEKTUPOBKHU CIPABEIIMBONH CTOUMOCTH aKTMBOB HA KPEIWTHBIH PUCK KOHTpPAarcHTa
clielyeT IPUMEHATh HAUMEHBIINH 13 NPHCBOCHHBIX.

[opy4HTenabCTBa MPUHUMAIOTCS B pacyeT B OTCYTCTBHH MPOCPOYCHHBIX 00S3aTENILCTB
KOHTpareHTa.

[MopyuuTesnbcTBa GU3NUECKHUX JIUI HE IIPUHUMAIOTCSI B pacyer.

5.1. MeToaoj0rus NpUCBOCHUSA BHYTPECHHET O peﬁTnHra 3aeMIIIUKOB

PeittuaroBass mMozmens HeoOXoauMma JUIS ONpENENeHUS] KPEAUTOCHOCOOHOCTH 3aEMIIUKOB U
NPUCBOCHUSI BHYTPEHHETO PEWTHHIA, C IENbI0 KOPPEKTHPOBKH CIPAaBEUIMBOM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIH PHCK 3aeMIIuKa (coriacHo myHKTY 13 HacTtosmux [IpaBmn).

BXoaHBIMHM TaHHBIMH PEHTHHTOBOI MOJIEIIH SIBIISIOTCS ONIPEeIICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BAKHOCTH. PeWTHHrOBas MoJenb
KOPIOPAaTUBHBIX ~KOMIIAHMH TaKXK€ YYUTHIBACT BIHUSHHUE CTPAHOBOTO W  OTPACIEBOTO PHUCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IPOM3BOAHUTCS HA OCHOBE PEUTHHTOB KPEAUTHOTO KIIMMaTa
CTpaHBl U CTETIEHN 3aBHCHMOCTH OWM3Heca PeHTHHTYyeMOW KOMIIAaHWH OT CTPAHOBBIX PHCKOB. OTpacieBas
cnenn(uKka KOPIOPATUBHONH KOMIAHWM YYHUTBHIBACTCSI B PEHTHHTOBOW MOAETH KaK B BHIE OTACIHHOTO
MOKa3aTess, TaK M Ha OCHOBE HKCHEPTHOTO aHAIN3a C YYETOM 3HAYMMOCTH TeX WM HHBIX CTaTeit
OTYETHOCTH XapaKTEePHBIX IS Pa3IMYHBIX OoTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(PUIESCKHX I
OTpACIIU NOKa3aTeNeH AeATEIbHOCTH KOMIIAaHHN.

O06mas Tabarna GakTopoB M BECOB IIPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

CrtpanoBbie pakTopsl (25%)

CrpaHa ¥ OCHOBHBIE  PBIHKH

5%
JICSITEIBHOCTH
OrieHka cpeisl 25% XapakTeprucTUKa YKOHOMHUKH CTPaHbBI 10%
PerynstopHas cpena 5%
PeitTuHT cTpaHsl 5%
Busnec-daxtops! (30%)
OrneHka cOOCTBEHHUKOB | 10% | CTpyKTypa BJIaICHU 5%
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BeposiTHOCTh OIIEPIKKH 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka OusHeca W 20% 3aBHCUMOCTh oT 4%
KOHKYPCHTHOMW CpeIbI MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®dunaHCcOBBIC (hakTOpHI (45%)
5;;;;;]30 OTHCTHOCTH 1 6,8% KauecTBO oTUeTHOCTH U ayauTa 6,8%
Bennunna BeIpyuKu 1,1%
JluHaMuKa  OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
roKa3zaresei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
JlonroBas HarpysKa 20.2% IToxpeITHE IPOIICHTHBIX IJIATEXKEH 3,4%
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koa¢ppuuunent TeKyIen
2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koadpdunment MTHOBEHHOM
J'II/IKE)I/Iq])IHIj)CTH 2.0%
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MIEPCICKTHB MIPUOBUIPHOCTH '
CBOOOHBIN NEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrtabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4icTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMITOHEHTOB PEeHTHHTOBOM MoJienu (MepeYeHb CM. B TAOIHIIE) MPEICTaBIAET co00M
OTJIE€JbHO B35ITOE HAIIPABJIEHUE UCCIIEIOBAHMS OJHOTO WIM HECKOJBKUX aCIEKTOB JEATEIbHOCTH KOMIIAHUU
W OILIEHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIUTCS
MOCPENICTBOM METO1a HMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPHUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTD
UTOTOBOrO0 Oamia OT JoTapu(MOB KOJNHUYECTBCHHBIX MEPEMEHHBIX W OT (UKTUBHBIX IIE€PEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBblii 0ann pedTHHrOBOM MOJENM PAacCUMTBHIBAETCS KaK CyMMa HOJYYEHHBIX N0 (akropam
0aJII0B, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEJACHHOTO B TabauIle PakTOpoB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3HaueHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0xoauMbpIMu MCTOYHMKaMU MHQOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAHHH
SIBIISIFOTCSI:
— OTYETHOCTh, COCTABJIIEHHAs B COOTBETCTBUHM C MEXIYHAPOIHBIMH CTaHIapTaMu (HUHAHCOBOW
oryerHoctn (IFRS) w/mmm oOmenpunsThiMH craHmapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeToM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HaIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;
— ©KEKBapTaJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPAHIIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
M Tpadusie 1 6oHycHbIe 6asubl. [IpH BIsIBIEHNH (DAKTOPOB, KOTOPBIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM TOBJMATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHbIE (aKTOpPBHl B 005A3aTEIBHOM MOPSIKE IOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusiHUs  (pakTopa, 3TOMy (akTopy mpucBauBaeTcs ImTpadHOW WM OOHYCHBIM Oami, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0AJIIIOM PEUTUHTOBON MOJIEIH.
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Hcxonst w3 xonudectBa HaOpaHHbiXx utoroBeix OamioB (TOTAL SCORE), komnanuu
NPUCBAaNBAETCsl BHYTPEHHUH PEHTHHT (COINIaCHO MEXKIYHAapOIHOW IIKaie PEHTHHIOB) B COOTBETCTBHU CO
crefyronel Tabnuuei:

Wroroserii 6armn BH}’T:[)eHI”11’117I
peUTHHT
oT 10 (MexyHapoaHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CCC-

45 0 cC
IMoporossle 3HAUCHUSA MoKazaTesen JeATeIIbHOCTH OLIEHUBAEMOTO

KOHTpareHTa/3aeMIIMKa/Ie0uTopa il Lelieil NpU3HaHUs aKTHBA 00ECLIEHEHHbBIM:

1. OTpunatenbHbIN KanuTall (OTPUIATENbHbBIE YUCTHIE AKTHUBEI);
2. VYOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PUHAHCOBOTO T'OJIA;
3. CHmxeHue BeIpydkH Ha 50%.

5.2. MeTopos10rusi IPHCBOEHUS] BHYTPEHHET0 PEHTHHIa KPEANTHBIX OpraHu3anmii

PeiituaroBass Monenb HeoOXoanMma JJIsl  ONpPEAETEeHHS KPEJUTOCIHOCOOHOCTH  KPEIUTHBIX
OpraHu3ali, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEAUTHOTO PUCKA, C LEIbI0
KOPPEKTUPOBKH CIPaBEATNBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3alH.

BXxogHbBIMH  JaHHBIMM =~ PEUTUHTOBOM MOJENU SIBIISIIOTCS  ONpPEJENICHHBIE XapaKTEePUCTUKH
KpenuTHON opranm3anuu ((puHaHCOBRIE M HEe()HWHAHCOBBIE), B3BEHIICHHBIE HCXOAS W3 HMX BaXKHOCTH.
PeliTnHroBass Mopmens TakKe YUYWTHIBACT BIHUSHHE CTPAHOBOIO pHCKa. KOppeKkTnpoBka Ha YpOBEHBb
CTPAaHOBBIX PHCKOB NPOM3BOAUTCA HA OCHOBE PEWTHHTOB KPEIUTHOTO KJIMMaTa CTPAaHBl W CTEIECHH
3aBHCHMOCTH OM3HECa PEUTHHTYEeMOW KPEIUTHOIN OpraHu3aIiy OT CTPAHOBBIX PHCKOB.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
APy b p UTOTOBOM Oasie HWTOrOBOM Oaiiie

Crpanossie dakropst (30%)

CTpaHa u OCHOBHBEIC PBIHKH

6%
JIEATENLHOCTH
XapakTepUCTUKa SKOHOMUKHU CTpaHbl
Orenka BIIMSTHHS 0 . 0
30% W YpPOBEHb PAa3BUTHSA OAHKOBCKOM 12%
CTPAHOBBIX PHCKOB
CHCTEMBI
PeryssitopHast cpena 6%
PelTHHT CTpaHBbI 6%
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Busnec-daxtopsr (30%)

CTpyKTypa BJIaIeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PrIiHOYHBIE TO3UIIMH 4%
eHKa u3Heca |
1 N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbl 5
Kpenuthas ucropus 3%
dunancobie akTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTtBo oTUeTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHLIEHTpAaLHs B
Hetpat 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMH
patt 1,6%
CTOPOHAMH
DkcrepTHas OIICHKA Ka4yecTBa 320
KauecTBo akTHBOB 16% nopTQes aKTHBOB !
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oJIst O3HHYHBIX  KPEIUTOB B
fomi  p pes 2,4%
KpPEIUTHOM mopTdere
AKTHBHOCTb Ha PhIHKE LIEHHBIX Oymar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JUKBUIHOCTH Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeTLCTBAX '
Jons oneparmit PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTH OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Karuraia 6% Ranntara
TPYKTYP JlocTaToOYHOCTh KamuTaia 3,0%
DkcnepTHas OICHKA JIUHAMUKH U 2 4%
[pubbLIEHOCTH u MEPCICKTHB MTPUOBUIPHOCTH '
3¢ (heKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIEeSITENbHOCTH PeHTabebHOCTh KanuTalia 1,2%
YpoBeHb MPOIEHTHOW MapKH 1,2%

Kaxxaplii 13 KOMIOHEHTOB PEHTHHIOBOM MoJein (IIepeueHb CM. B TaONMIE) MPEACTABISLET CO00M
OTAEJBHO B3ATOE HAIpaBIICHHE HCCIIEJOBAHUS OJHOIO WM HECKOJBbKHX AaCIeKTOB JIeSTeIbHOCTH
KPEIUTHON OpraHu3aIiK ¥ OLCHUBAETCS MO onpezeacHHoi mkaie, ot 0 1o 120 6anos. Onenka (pakTopor
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PUHAHCOBBIX KOA(PPHUIMEHTOB 1 METO/Ia SKCIIEPTHOIO aHAIIU3A.

PefiTuHroBass MoAens HMMeEET IONYJIOTapU(PMHUYECKYI0 CHENU(UKAINI0, TO €CTh 3aBUCHUMOCTD
ATOroBOro Oajjga oOT HOFapI/Iq)MOB KOJIMYCCTBCHHBIX TMEPEMCHHBIX MW OT (bHKTI/IBHBIX TIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0aJI0B, B3BELIEHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHwue i-ro KpuTepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanMbIMi UCTOYHUKAMK HH(OpMALIUK IJIs1 aHATIM3a KPSJUTHBIX OpPraHnu3aluii siBISIOTCS:
— OTYETHOCTh, COCTaBJCHHAs B COOTBETCTBHM C MEXAYHAPOTHBIMH CTaHIapTaMu (pUHAHCOBOM
oruetHoctu (IFRS) w/mmm obmenpuusaTeiMu cranmapramu Oyxrairrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJAA C YIETOM IIpUMEYaHuil. B ciydae OTCYyTCTBUS — OTYETHOCTb,
COCTaBIICHHAs] TI0 HAI[MOHAJBHBIM CTaHIApTaM WM YIpaBIeHYeCKas OTYETHOCTh. [ OleHKu
POCCHICKHX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBerctBur ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHabl CPeACTB MAaccoBOi HHpopManny;
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— ©XKEKBapTAJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, THOPMAIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— CcImUCcOK a@UIMPOBaHHBIX JHI, WH(OpMAIUsA O CYLIIECTBEHHBIX COOBITHAX, a TaKXke Ipodas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKHM Ka4eCTBEHHON MH(POPMAIMU O KPEJAUTHOW OpraHu3alyy.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHbIe Oamsl. [Ipy BEIIBICHNN (PaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOICIIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranuzanyy. JlaHHble (aKTOpPhI B 00S3aTEIFHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BaXHOCTH BIHSAHHA (pakTopa, 3TOMY (haKTOpy NMpHCBanBaeTca MTpapHON Min OOHYCHBIA Oail, KOTOPBIi
CYMMHPYETCSI C ITOTOBBIM 0aJIOM PEHTHHTOBOW MOJIEITH.
Ucxonst w3 xonmmyectBa HaOpaHHbix wuroroBeix OamwtoB (TOTAL SCORE), xpeauTHOi
OpraHM3allii NPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTJIACHO MEKAYHAapOIHOHM IIKajle pPEHTHHrOB) B
COOTBETCTBUH CO CIIEYyIOIIeH TabauIeil:

HTorossrii 6amt Buytpennuit
pEUTHUHT
oT 70 (MexayHapoIHAs
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 Ccc
46 45 CCcC-
44 0 cC

[MoporoBrie 3HAaYeHHUS IMOKa3aTeNCH MAEATEIIFHOCTH OIICHUBAEMOIO KOHTPAreHTa/KPeIUTHOM
opraHu3aIuu/aeduTopa as meiei Npu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct ponmu mpocpodeHHBIX KpenuToB Ootiee 25% kpenutHoro moptdens (cormacHo 101
hopwme);

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'OJIa;

3. Hapymenust xpenuTHOW opraHm3anueil 00s3aTeNbHBIX HOPMATHBOB, COONIOJCHHE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM oprarn3anusM Muctpykmueit 180-1 banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JIKEHHOCTh B TeYeHHE CPOKA ONePAIMOHHOI0 ITHKJIA

Bua neouropckoii

YcaoBus 1015 IpU3HAHUS
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK

32/10J2KEeHHOCTH M HAPYIIEHUs YCIOBHIt
onepauuoOHHOI
HCIOJIHEHHS 0053aTe/IbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHA0CTH )
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3aOKCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
YMUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam WHOCTPaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
YMUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB
JeOutopckas  3a0KCHHOCTH 25 paboumx THEW ¢ TaThl

10 BBIIUIATC IO ACIMO3UTAPHBIM

OTcyTCTBHE IPU3HAKOB

MIPU3HAHUS IeOUTOPCKON

o0ecCIieHeHHS
pacnuckam 38JI0JOKEHHOCTH
Jlebutopckas  3aI0JDKEHHOCTD .
45 pabounx aHEN C 1aThl
IO BBIIUIATE IO JACMO3UTAPHBIM OTCyTCTBI/Ie IMPU3HAKOB o
HpU3HAHUS JeONTOPCKOM
pacnuckam WHOCTPAHHBIX obecrieHeHUs
3aJI0JDKEHHOCTH
OMUTCHTOB
Jlebutopckas  3aI0JDKEHHOCTD

10 BO3BPATy CPEACTB CO CUeTa
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB
00€eCIIEHEHNST

3 pabouux JHS

JeOutopckas  3aJ0JDKCHHOCTb,
BO3HUKIIAS B pe3ynbTare
mepeBoJia  JCHEXKHBIX CPENCTB
(IeHBIH B IyTH)

OTcyTCTBHE MPU3HAKOB
obeclLieHeEHHS

3 pabouux mHA

Jlebutopckas  3aI0JDKEHHOCTD
10 HA4YHMCJIICHHBIM poucHTaM
Ha OCTAaTOK JACHCKHBLIX CPEACTB
Ha PacYCTHOM CYETE

OTCyTCTBHE IPU3HAKOB
00€eCIIEHEHN S

obeclieHeHe TPOU3BOIUTCS C
IEPBOTO JIHSA MPOCPOUYKHU
00513aTeITLCTB OAHKOM

JeOutopckas  3aJ0KCHHOCTH
0 C/IEJIKaM KYIUTU-TIPOJIaXxH (110

OTcyTCTBHE MPU3HAKOB
o0eclieHeHNS,

3 pabouux mHA
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KOTOPbBIM HaCTylnuja Hanbosee
paHHAAg OaTa pacquOB), B TOM

qucie JeouTopckas
33JI0JDKEHHOCTh, BO3HHKINAs B
pe3yabrare nepenadn

eBpooOiMramii B OIuIaTy
obyuranuii Mpy UX pa3MEICHUN
(B ToM uncrne B cirydae nepenadu

(ycTymkn) BCEX
UMYILIECTBEHHBIX M HWHBIX IIpaB
10 €BpOOOIHTaysIM
POCCUICKUM IOPUANYECKUM
JIUTaM)

Cpok noraueHus 1eOUTopcKon
3a7l0JDKEHHOCTH He Ooiee 15
paboumx aHei ¢ naThl ee
BO3HHMKHOBEHHMS (C y4ETOM CpPOKa
MPOJIOHTalMH U
Tepe3aKII0YeHIH I0TOBOPOB).

ABaHCBI (B TOM yucie
rapaHTHIHBINA JIETIO3UT),
BBIJIAHHBIE TIO CIIEJKaM 3a CYeT
umyiecrtsa PoxHga

Ot1cyTCTBHE MPU3HAKOB
o0ecCIeHeHNS,

Cpok norauieHus 1e0UTopcKon
3aJ10JDKEHHOCTH He Oornee 15
pabouux JAHEH ¢ JaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAINHU U
Mepe3aKI0YCHHI JIOTOBOPOB).

3 pabouux aHs

Oco0ble YcioBusi, IPpUMEHsIEMBIC 1JIsI ONCHKHA U odecieHeHUusI )IeGHTopCKOﬁ 3a10/I>KCHHOCTH, HE

yKa3aHl—l0ﬁ B TaﬁJ’lI/lHe BbIlIC:

— JeOuTopcKas 3aJ0JKEHHOCTh 110 aBaHCAM, BBIJAHHBIM Ha OIUIATy YCIYI CIELUHAaIM3HPOBAHHOIO
JIETIO3UTApUs U JIUITY, OCYIIECTBISAIOIEMY BeJICHHE peecTpa BIIa/eNblieB HHBECTUI[HOHHBIX I1acB
[IN® u Ha oIIaTy pacxolOB, CBS3aHHBIX C JOBEPHUTEIBHBIM YIIPABICHHEM, OLEHHBAETCS IIO
HOMHHQJIy M OOCCIEHHMBACTCA C YYETOM KpPEAWTHOTO PHCKAa B COOTBETCTBHHM C HOPSIKOM,
yka3aHHOM B [Ipunoskennu 4, no ucredeHnu 25 pabounx JHEH ¢ AaThl OKOHYAHUS CPOKA OKA3aHUS
YCIYT, YCTaHOBJIEHHOH yCIIOBHSMH JIOTOBOPA;

— neOuTopcKas 3aJ0DKEHHOCTh YmpamBimsaoomed komnanuu [IM®D, BO3HWKIIASE B pe3ynbraTe

HapymeHusa IIpaB BJIaJACJIbICB HWHBCCTULHNOHHBIX TIA€B,

OLCHHUBACTCA 110 HOMHUHATY MU

o0ecIieHHBaeTCd C Y4YeTOM KpPEOUTHOTO pPHCKa B COOTBETCTBUH C TOPSAIKOM, YKAa3aHHOM B
ITpunoxenuu 4, o ucteueHnH 25 pabodnx JHEH C 1aThl €¢ BOSHUKHOBEHHS.

ObecrieHeHHe yKa3aHHOW JEeOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOAMTCS TPH  COOJIOACHUH

CIEAYIOIINX YCIOBUI:

— Hajgu4re 000CHOBAaHHOTO OKCIIEPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYXKACHUA Yr{paBnﬂ}omeﬁ KOMIIaHHUH
O TOM, YTO YBCJIMNYCHHUC CPOKOB OKa3aHU:A yCJIYT UJIA NOrallICHUsA I[€6I/ITOpCKOI71 3aI0JI?’KEHHOCTH HE

SABJIACTCA CICACTBUCM HETAaTHUBHBIX TPOLECCOB, BOBHUKIINX B ACATCIbHOCTU JOJDKHUKA,

— HaJIWYXUC JOKYMCHTAJIIbHOTO NOATBECPIKACHUA OT KOHTPAIr€HTa CPOKOB IOTallICHUA 3a10JKCHHOCTH

/oxazanus ycryr [TNO.

Jlebutopckas 3a10JDKEHHOCTD 110 BO3MEIIEHHUIO HAJIOTOB M3 OIOKETa OIEHUBAETCS 110 HOMHUHAITY
1 He 00eCIIeHWBAeTCSd HE3aBUCHMO OT CPOYHOCTH €€ IOTalleHus. B ciydae moiydeHus OT HalOTrOBOTO
opraHa pemeHus o0 OTKa3e B OCYNIECTBICHHWH 3adeTa (BO3BpaTa) CyMM H3JIHIIHE YIJIAY€HHOTO HAJIOTa,
MIPOUCXOAUT Tpekparienne npuzHanus B [IMD neOUTOpPCKON 3aM0MKEHHOCTH MO BO3MEIICHUIO CYMMBI

HaJjora, B

pa3mepe,

YKa3aHHOM

TaKOM

peLIeHUH.
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Hpnnomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA

HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

Llennple Oymaru, 1Mo KOTOPBHIM HEBO3MOXKHO OIPENENIUTh CIPABEAJIMBYI0 CTOMMOCTh

HHBIM CITOCOO0M;

— Ilpovas meburopckas 3aJOJDKEHHOCTb, B ClIydae HAIUYMs NPU3HAKOB OOCCLECHEHUS H
HEBO3MOXXHOCTH MHBIX METOJIOB OIPEEICHHs CIIPaBEATINBON CTOMMOCTH;

— HexBamudunupoBanasle  MHOCTpaHHbIE  (uHaHCOBBIe  mHCTpyMeHTH  (HUDN),
BKJIIOYaeMbIC B COCTaB aKTHBOB WHBECTHULIMOHHOTO ()OHZA B CBA3M C peaiu3alueil npas,
3aKPEIICHHBIX COCTaBIISIOIIMMH HHBECTHIIMOHHBIA (POH]] IEHHBIMU OyMaramH.
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

Ilepeyenn HaOTI0Aa€MBIX U JOCTYIHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IybmmuHoe akmmoHepHoe oOmecTBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ipunoxenne 8. PoinKkH, HHGOPMAIIUSA KOTOPBIX UCIIOJIL3YeTCs 51
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe aknuoHepHOe 06IecTBO "Mockosckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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Ipunoxenue 9. Kiimpunrossie ceprudpuxarsl yuactusa (KCY) U PEIIO C
KCY

KnupuHrossie CepTVId)M KaTbl y4acTtun4a

Mpu3HaloTcs B AaTy 3a4uncieHmsa no cyety AEMO.

MpekpalweHne nNpu3HaHUA [OEHEeXHbIX CPeaAcCTB W LUeHHbIx 6ymar,
rnepefdaHHbiX B KJAWPUHIOBBLIM MyJsl, He npoucxoauTt. [oxoabl U MHbIe
BbIMaTbl NO UeHHbIM 6yMaram, nepegaHHbiM B WMMYLLECTBEHHbIA nyn,
MPU3HaKTCH B COCTaBe akTneos doHAaa.

KnupuHrosbie ceptudukaTbl y4yacTus MpekKpawarT MNpu3HaBaTbCs C
AaTtbl UX cnncaHmsa co cdeta AENO.

CnpaBeanueas CTOMMOCTb @KTMBOB, NEpPefaHHbIX B KAWPUHIOBbIA Myn,
onpepensieTca B COOTBETCTBMWM C HACTOSAWMMW npasuiamMu B obliem
nopsiake.

CnpaBeanueas CTOMMOCTb KJIMPUHIOBbIX CEpTU@PUKATOB yyacTus paBHa
«0» (Hynto).

Joxoabl Mo uUeHHbIM 6ymaram, nepefaHHbIM B WMYLLECTBEHHbIN nyn,
npusHatTca B coctase doHAa, corfacHo HacTodawuMm MNpasunam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHMBalOTCS aHaNOrM4yHoO caenkam
PEMO c ueHHbIMM ByMaramm, nOpsSAOK ydyeTa KOTOpbIX onmucaH B n.5
Mpu3HaHMe n oueHKa LeHHbIX 6ymar, B T.4. 4en03UTHbIX cepTMdmMKaToB.
CnpaBeanueas CTOMMOCTb AEOUTOPCKOM 3a[0/HKEHHOCTU K MOSyYEHUIO
nepefaHHbIX AEHEXHbIX CPeACTB MO NepBOM 4YacTu A0oroBopa obpaTHOro
PEMO koppeKkTupyeTcsl B cny4Yyae BO3HUKHOBEHMUSA COBbITMI, NpUBOASLLMX
K obecueHeHuo, B COOTBETCTBUM C MpunoxeHuemM 4.

Cnuncok obwmx cobbiTUn, NpuMBOASWNX K ObecueHeHWo, YyKasaH B
MpunoxxeHuun 4.
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Hpuiaoxenne 10. HekBaiundpuunpoBaHublie PUHAHCOBbIE HHCTPYMEHTHDI,
BKJIIOYaeMble B COCTAB AKTHBOB NAa€BOr0 MHBECTHIIMOHHOTO (pOH/1a B CBSI3H C
peasin3anmeil npas, 3aKpeNJieHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBINA (OH/
HeHHBIMH OyMaramMu.

Buabl aktuBoB

HekBanuduunMpoBaHHblE WHOCTPaHHble (OUHAHCOBbIE MHCTPYMEHTHI
(HN®W), BkaoyaeMbie B COCTaB aKTUBOB WMHBECTULUMOHHOroO ¢oHaa B
CBA3M C peajnusaumein npaB, 3aKpensieHHbIX COCTaBNAOWMMN
MHBECTULIMOHHbIA DOHA LlEHHbIMKM ByMaraMmu.

Kputepun
NMpyU3HaHUs

HN®W, cBasaHHbie c BbiI6OpoM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHns HNO®W Ha cyeT, npegHasHayvyeHHbI ans yyeta HAOWU:

- TMpU3HaKTCH, W yuuTbiBatoTCa B ¢dopMe npaB TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY MO BbiNjaTe AMBUAEHAOB B
coctase AebnTOpCKON 3a40/1KEHHOCTH, B cnydae, ecnn Takon HADU He
MOXeT OTYYXAAaTbCs OTAENbHO;

- NMPU3HAIOTCS B KayeCcTBe CaMOCTOSATENIbHbIX aKTMBOB, BKJ/IIOYAEMbIX B
coctaB umyuwectsa MN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
npas, ecnn Takon HUOU mMoxeT OT4dyXAaTbCA OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HNO®W, cBszaHHble C peanusaumen MHBECTULUMOHHLIX MPaB Ha ydyactue
B pasMeweHun, pacrnpeneneHnn, KOHBepTaumum LUeHHblIX 6ymar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBWMAEHAHas AaTa uawv nata/ BpeMms pacrnpeneneHus
HNOWU;
e pata 3auncneHnsa HUOW Ha cueT, npeaHa3HaYeHHbIA AN yyeTa
HNOWN,

- Npu3HalwTCca, W Yy4uuTbiBalOTCA B QopMe npaB TpeboBaHus,
noarsepxaaembix HIOW, k sMuTeHTy B cnydae, ecnn takon HAOU He
MOXET OTUYXAAaTbCH OTAENbHO;

- MPU3HaKTCA KayecTBe CaMOCTOATE/IbHbIX aKTUBOB, BKJIIOYAEMbIX B
coctas umyuwectsa [MNO®, ecnn Takon HUOU MoxeT oT4yxAaTbCs
OTAEeNbHO, KaK (PUHAHCOBbIN aKTUB

Kpnrepun
rnpekpawjeHms
NMpU3HaHNA

HUO®MW, cBA3aHHble ¢ BbI6GOpOM opMbl BbiNnaTbl AMBMAEHAOB (B ciy4vae
UX MNPU3HaAHWA OTAENIbHbIM aKTMBOM), a Takxe rnpasa TpeboBaHuA,
noareepxaaemole HWOW, npekpawatoT npM3HaBaTbCs C O4AHOM U3 AaT:
e [aTbl 3a4YNCNEHUA LEHHbIX ByMar, AeHEeXHbIX CPeAcCTB WU UHbIX
aKTUBOB, NPaBO Ha NoJly4yeHune KOoTopbix npeaocrasnsetr HAOHN,
T.€. UCNOJIHEHUS BCeX Npas, KoTopble npegoctasnser HAOU n
peanunsaumio KoTopbiX Bbibpan MNO;

e JaTbl cnncanms HA®WU co cueta, npeaHasHavyeHHOro And ydera
HUOWN.

Kputepun
CPOKH
KBanngpunkaynm
AebnTopckoii
3a40J/1)KEeHHOCTH
Kak
onepauynoHHO#H

Mpasa TpeboBaHunsa (pnebutopckas 3a40/1KEHHOCTb), NpeaoCTaBiseMble
HN®WN, B oTcyTCcTBME NMpU3HAKOB obecueHeHns KBanudbuuMpyloTcs B
KayecTBe oOnepaumoHHOM AebUTOpCKOM 3a[0/HKEHHOCTU B TedeHue
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM AJ1S MNOJSlyYeHUsl [0SeBbIX
aKTUBOB W/WUIN AEHEXHbIX CPeACTB, €C/iM TakKoW CpOK He MpeBbillaeT
25 pabounx gHen. Ecnm ycTaHOBEHHbLIA CPOK AAA BbiMjaTbl A0Xo4a
npesbiwaeT 25 pabounx gHeln, To npasa TpebosaHusa (aebutopckas
33a[40/KEHHOCTb) MOryT ObiTb  KBanuduuMpoBaHbl B  KadecTBe
onepaunoHHOMn nebutopckon 3a[40/DKEHHOCTH TOJIbKO no
MOTMBUPOBAHHOMY CYXXAEHUIO YNPaBASOLWENA KOMMAHUW.
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1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHui (aebutopckomn
3a0/DKEHHOCTM), noateBepxagaemon HUOU, cBs3aHHbIM C BbI6GOpOM
dopmbl BbIM1aTbl  AMBUAEHAOB, KOTopble He npusHatoTCs
CaMoCTosATENbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensieTcs B
3aBUCUMOCTM OT TOro, Kakow Bbibop caenaH YK A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnn npasa u3z HUOWN ana MANO (c yyeToM npousBeneHHOro
Bolibopa) npeanonaralT  MNONYyYEHWE  AEHEXHbIX Cpeacts, TO
cnpasegsiMeBass CTOMMOCTb Takux npaB B Buae aebutopckon
3a[0/IKEHHOCTHN, onpejenseTrcd wucxoas w3 pasMepa aumBuaeHaa,
NpMXoAsilerocs Ha OAHY UeHHyl bHymary, u KonmyectBa OCHOBHbIX
LEeHHbIX 6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKkC-AMBUAEHAHYIO
[aTy, C YYETOM T[JaHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathl
duKcaunm peectpa BnagenbLes BKIOYNTENBHO.

1.2. Ecnn npasa m3 HUOU (c ydyetoMm npousBeaeHHOro Bbibopa)
npeanosiaratoT Nony4vyeHme LeHHbIX 6ymar, To cnpaseasiMBas CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/MKEHHOCTU, onpeaensieTcs
ncxoas w3 CrnpaBensiBoM CTOMMOCTM  UeHHbIX 6ymar, npaBa Ha
KoTopble npepocTtasnser HUOW, onpepensemMon B COOTBETCTBUM C
MOAENSIMM OLLEHKW, YCTaHOBJ/IEHHbIMM ANS TakuMx 6yMar HacTosiwmmum
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3a40/1KEeHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKux npas  TpeboBaHus oLeHuMBaeTcs cymme
3aJ0/KEHHOCTU, oOnpeaenieHHoOW B MopsiaKke, YyKasaHHOM Bbie, B
TeuyeHue MNPUMEHMMOro cpoka Ans kBanudukKauum 3aL0/KEHHOCTU B
KayecTtBe onepaumoHHON.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npas TpeboBaHUi
(nebutopckoi 3agomkeHHocTn) no HUODU, cBs3aHHbIM C BbI6GOPOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepaLVOHHOM
nebutopckon 3ap0/IKEHHOCTM  WAM B Cllydae BO3HUKHOBEHUS WHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasimBass CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [puaoxeHmnem 6.

2. CnpaBegnmeass cTouMMoCcTb HUOW, npu3HaHHbIX B KadecTBe
CaMOCTOATENbHbIX (PUHAHCOBLIX aKTMBOB OnpeaenseTcs B creayowem
nopsiake.

2.1. Echm HUOW ponyweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaseanuneBasd CTOMMOCTb  orpefensgercd No  aHanormm wn B
COOTBETCTBUM C MOAENAMU OLEHKW CrnpaBeasIMBON CTOMMOCTU LEHHbIX
6ymar, ycTaHOB/EHHbIX HacTtoswmuMmm [paBunamm CYA Ha nepBOM
ypoBHe. B csiyyae OTCYTCTBMSA WMCXOAHbLIX AaHHbLIX MepBOro ypoBHS,
cnpasensiMBasg CTOMMOCTb ornpefenseTcsas B MNopsake, YCTaHOBJIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHWM3oBaHHbIM Topram (uam
OTCYTCTBYeT LeHa MepBOro YpoOBHSA), TO crnpasennnsBas CTOMMOCTb
onpeaenseTcs oAHUM U yKasaHHbIX cnocoboB:

e B cnyuae, ecnin HAOU npepnoctasngeT npaso y4yactus B
pa3MelleHnmn, pacnpenesieHnn, KoHBepTaummn LeHHbiX 6ymar, To
cnpaseanuneas ctomMoctb HADU, npusHaHHbIX B KayecTee
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CaMoCTOATENbHbIX (UHAHCOBbLIX aKTUBOB, ONpeaenseTcs no
dopmyne:

FV = max[FV,, — L: 0]
roe:
FVry - cnpaBepgnuBas CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsiexawmnx BKJIIOYEHUIO B CcoCTaB uMmyuwectsa [IMO B
cooTBeTCcTBUM € HUOW, onpeneneHHas B COOTBETCTBUM C
HacToawmMmn Mpaunamm CYA (ons uUeHHbIX 6ymar AonycTtumo
NnpUMeHeHne MoAenn OLEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

WMEETCS aHaNorM4YHbI akTUB*);

*Ecnu mHGopMaunio o0 KO3IppUUMEHTE KOHBEPTaLMM HEBO3MOXHO W3B/IeYb U3
coobLYeHNsT O KOPropaTMBHOM [AEHCTBUM  BbILIECTOSILUErO Aerno3uTapus, TO
HeobxoAuMble CBEAEHUSI O KO3(pUUMEHTe KOHBEpTauuu [A71s1 OnpeAesieHus
cTouMocTv akTnBa rpeAocTaB/IsitoTCS Ynpasnsioweit KOMMaHuit B
Crneunann3npoBaHHbIN A€N03UTapuii.

L - cymma obssatenbctB (HanpuMmep, LUeHa, NO KOTOpOK
pa3MeLaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKN W
T.4.) WM CTOMMOCTb WMHOMO BO3MELLEeHWUs, MPUHMMAEMOro B c4yeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMYCKa) WM WCMOSIHEHMS 0653aTeNbCTB NpUM  KOHBepTauuu
LLeHHbIX byMmar.

e B cnyyae, ecnm HWNOW nopoxgaeT TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3@aHHOE C
pa3MeleHneM, pacnpenenieHMeM WM KOHBepTaumen  LeHHbIX
6ymar, To BelMyMHa CnpaBeAsIMBOA CTOMMOCTU oOnpeaensiercs no

dopmyne:

FV = FVey — FWym e
lpe:
FVimys — CNpaBeanuBas CTOMMOCTb MCXOAHbIX LIeHHbIX 6ymar, no
KoTopbiM 6bl1 BblAAH HUOWU, C yyeTOM WMHOro AOMOAHUTENBHOro
BO3MELLEHNA NpPU YCNOBWUU, €CiIM OHO MNpefyCMOTPEeHO TBepAbIM
OOroBOPHbLIM 06513aTEeNbCTBOM (6€3yCnoBHbIM 0693aTeNIbCTBOM).
B ToM cnyyae, ecnu nony4vyeHa oTpuuaTesibHad BenuyuHa
cnpaBeanmeoi ctommoctun (FI¥), To ctommoctb HADU, cBa3aHHbIX C
peanusaumen MHBECTULMOHHbLIX NMpaB Ha y4acTue B pa3MeLleHun,
pacnpeneneHnun, KOHBepTaumm LeHHbIX 6yMar, NpM3HaeTCs paBHOW
HY/0, @ BeNIMYMHa OTpULLATENIbHOM OLEHKWM OTpa)kaeTcs B COCTaBe
KpeauTOpCKOM 3a40/1KEHHOCTU, Kak o0bsa3aTtenbcTtBo ns HADN.

e Cnpaseagnuas ctoumoctb HU®DU, cBA3aHHbIX C BbIGOPOM (GOPMbI
BblNNaTbl AMBUAEHAOB, onpeaensieTcad B COOTBETCTBUU C NOPAAKOM,
yCTaHOBMIEHHbIM B NyHKTax 1.1 - 1.4 HacToswero lNMpunoxeHus.

B TOM cny4yae ecnun ycnoBus KOPNoOpaTUBHOIO CO6bITUS He MO3BONSHOT
NPUMEHUTb M3M0XEHHbIE METOAbl OLEHKN NM60 Mo COCTOAHUIO Ha AaTy
OLLEeHKW OTCYTCTBYIOT AOCTYMNHbIE UCXOAHbIE AAHHble, HEO6X0oAUMblE ANS
onpepeneHus cnpaseanmeon crommoctn HUOWU, TO wmcnonblyetcs
CTOMMOCTb, OnpefesieHHas OLUEHLWMKOM MO COCTOSHWUIO Ha AaTty He
paHee 6 (LLUecTtb) MecsueB Ao aaTbl onpeaenennsa CHA.

Wcnonb3oBaHne  cnpaBensiMBoOM  CTOMMOCTM,  ONpeAeneHHOM  Ha
OCHOBaHMM  OTYyeTa  OUEHWMKa, OrpaHU4YMBAETCA  YCNOBUSMMU,
NPUMEHSEMbIMM B C/flydYae BO3HMKHOBEHMS COObITMI, Beaywux K
obecueHeHV0 aKkTuBa B COOTBETCTBMU C [1punoxeHuem 6.

3. CnpaBeanueBas CTOMMOCTb npaB TpeboBaHua un3 HUNOWY,
CBSI3@aHHbIX C peanusauMen WMHBECTULMOHHBLIX MNpaB Ha y4yacTue B
pa3MelleHunn, pacnpeaeneHnun, KoHBepTauum UeHHbIXx 6ymar, u
KoTOpble He NpuU3HaTCs CaMoCTOATENbHbIM (UHAHCOBbIM
WHCTPYMEHTOM, oOrnpenensieTcs B COOTBETCTBMM C MNOPSAAKOM OLEHKU
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YCTAHOBMIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ansa HAOWU,
npesycMaTpuBaloWMX aHasnorM4yHble npasa, C y4yeToM ocobeHHocTel
YCTAHOBNIEHHbIX HUXE.

CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHus n3 HUODU, cBA3aHHbLIX C
peanu3aumen MHBECTULMOHHbIX MpaB Ha YyyacTMe B pa3MeLleHun,
pacnpegeneHun, KoOHBepTauuum ueHHbiXx 6ymar, onpegeneHHas Mo
¢dopMynaMm, yCTaHOBJIEHHbIM B MYHKTE 2.2 HACTOSIWEro MNpUSIOXEHUS,
OTpaxaeTcsd B KayecTBe AebUTOPCKOM 3aA0/IKEHHOCTM KakK MpaBo
TpeboBaHna wn3 HUNOW. B cnyyae ecnm nosydeHHas BeaMYMHA
CrpaBeAnvBOli CTOMMOCTM npaB TpeboBaHus M3 HUOWU (FV) asnaetcs
oTpuuaTenbHOM, TO crnpaBeanBas CTOMMOCTb OTpakaeTcsi B COCTaBe
KpPeANTOPCKOM 3a40/KEHHOCTHN, Kak o0bs3aTenbctso ns HAOU.

4, He3aBucumo oT MOJSTIOXKEHUN (MeTopoB OLIEHKMN),
YCTAHOBJMIEHHbIX B MYHKTax 2.2 - 3 HaCTOsILEero rnpuioXeHus B TOM
cny4yae, ecnm Ha gaTty Npu3HaHuMsa akTuBa M Ha nociaeaywliune aatbl
OLEHKW OTCYTCTBYeT JAO0CTynHas MWHdopMaumsa, A[ocraTtodHasa Aans
onpeaeneHns cnpaBeanMBol CTOMMOCTM MPU3HaAHHbIX aKTUMBOB, TO A0
AaTbl BO3HWKHOBEHWUS COOTBETCTBYHOLWEN MHDOpMauum crnpaseanusas
CTOMMOCTb MPU3HAHHbIX aKTUBOB NMPM3HAeTCs paBHOM HYJIK0 UCXOASA M3
TOro, 4YTo cnpaBeanMBas CTOMMOCTb (LeHa) OCHOBHOWM LieHHOoM 6ymaru
yXXe BK/OYaeT B cebs gonyweHms y4YaCTHMKOB pPblHK@ O CTOMMOCTMU
npepocraengemolx npas w3 HUDWU, KoTopble  MCNOMb3YHOTCSH
y4YaCTHUKAMN pbiHKA MPW YCTAaHOBSIEHUWN LiEHbl Ha OCHOBHOW akTmB. C
Hamnbonee paHHen AaTbl, C KOTOPOM MHMOpMauMs, AOCTAaTOYHas AN
onpeaeneHns cnpaBeanmBoi CTOMMOCTM MPU3HAHHbIX akTMBOB, CTana
Habnogaemolr cnpaBeanMeBas CTOMMOCTb onpefensercds B obLiem
nopsiake yCTaHOB/IEHHOM B HACTOSILLEM MPUSIOXKEHUMN.

3a40/KEHHOCTb CUMTaETCa AedONTHON:

e eC/in AeHeXHble cpeacTBa He MNOCTYNMWM Ha CYeT, OTKpbITbIl
ynpasnswowen komnanmm [.Y. MO - ¢ gatoel, cnepytowen 3a gatoun,
YCTAHOB/IEHHOM A/ OKOHYaHWA  KOPMopaTUMBHOIMO  AENCTBUS
3MUTEHT];

e B cnyyae oduumanbHoro onybnmkoBaHMs — coobueHuss o
6aHKpPOTCTBE B OTHOWEHUN 3MUTEHTA (1Mua, 0693aHHOrO NO LEHHOM
bymare) - ¢ gatel odmumanbHOro onybsmMKoBaHUs  Takoro
coobueHuns.

Cnuncok obwmnx cobbiTnii, npuBoasawmMx Kk obecueHeHuo, ykasaH B

Mpunoxenun 6.

B ToM cnyuae, ecnu peanusaums MHBECTULMOHHLIX NMPaB HEBO3MOXHa B

CBA3M C pencrteuamm (6e3gencreBmeM) MHOCTPaHHbIX Aerno3uTapHo-

KJIMPUHIOBbLIX KOMMaHun (B T.4. Euroclear n Clearstream) n xpaHeHue

MHOCTPaHHbLIX LUeHHbIXx 6ymar, no KoTopbiIM BbigaH HUNOU,

ocyliecTBnsieTcs Ha CYéTe HOMWHANbHOIO OepXXaHuns

cneymann3snpoBaHHOro genosmtapus, otkpoitoro B HKO AO HPA, n no

KOTOpPbIM BbINJatTa He MoOXeT ObiTb npousBeaeHa B pybnsax B

COOTBETCTBUM C [ENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycnoBue o

BblJlaTe NMPUMEHSETCAa B TOM, cnydae ecnn HUOWU npeaycmatpuBatloT

BbINJaTy [AEHEeXHbIX Ccpeacts wmnam npaBo Bbibopa ¢dopMbl BbiNnaThl

AMBUAEHAOB), TO C AaTbl NpuM3HaHMA cnpaBeanmBas CToMMocTb HUDU

(npae TpeboBaHunii 13 HUOW) MoxeT 6bITb NpU3HaHa paBHOM HYJ/O Ha

OCHOBaHMWN MOTMBUPOBAHHOIO Cy>XAEHMS Ynpasasowen KoMNaHnm.
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